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Counsel  By 
Mail 

For  years  we  have  been 
transactins  business 
with  clients  in  every 
part  of  Canada.  In 
many  cases  ourdealinss 
have  been  conducted 
entirely  by  mail  with 
satisfactory  results.  In¬ 
vestment  suggestions, 
accompanied  by  full  in¬ 
formation,  are  a  part  of 
our  service. 

Write  to  our  nearest  office. 

A.E.AMES&CO. 

LIMITED 

Butineit  EetablUheJ  /5S9 
Toronto  MONTREAL  Now  York 
Voncouvar  VIctorlo  Lonaen,  Eng. 


I  At  the  Lookout  |  j 

BENNETT  GETTING  ^ 
RESULTS  BUT  IS 
IN  NEED  OF  HELPj 

Strong:  Finance  Minuter  Could 
Aid  in  Framing  Important 
Budget 

BUSINESS  TONE  BETTER  | 

Larger  Movement  of  Wheat  At| 
Higher  Prices — Security  Mar¬ 
kets  Reflect  Increasing  Confi¬ 
dence  in  Future  Conditions 

_____  I 

There  has  been  much  speculation, 
particularly  in  political  circles,  re¬ 
garding:  Premier  Bcnnctt’.s  recent! 
vi.sit  to  Washington  and  New  York. : 
There  seems  to  be  no  doubt,  liow-j 
ever,  on  tlie  other  side  of  the  bor-t 
dcr  as  to  the  results  of  Mr.  Bennett's ! , 
direct  methods  in  bringing  abotit  in.; 
Idnstrial  development  in  Canada  jj 
I  through  llio  establishment  here  ofi 
1  branch  plants  of  United  States  con- 
j  cerns.  Wc  find  "'I'he  Business! 
Iweek"  giving  Mr.  Bennett’s  tariff! 

!  credit  as  the  big  factor  in  bringing 
j  65  American  Kranch  plants  to  Canada 
during  1!)50,  while  another  15  are 


International  Hydro-Electric 
System 

6%  Convertible  Debentures 

Due  .April  1,  191 1 

Price,  at  Market,  to  yield  about  6.80% 

Harris,  Forbes  &  Company 


MINE  PRESIDENT  n;— - 

I  ANSWERS  AHACK  n  , 

OF  LABOR  LEADER  !  Maclaren- Quebec 

_  rower  lompany 

I  Charges  Made  in  Manitoba  Le¬ 
gislature  Ricliculous,  Says  ““ 

Sherritt-Gordon  Head  ^ 


SPENT  ALMOST  $6,000,000 

I  Company  Can  Do  No  More  Than 
Break  Even  on  Building  Lots 
— Discuss  Future  Policy  to  be 
Pursued  ' 


469  St.  John  Street 
MONTREAL 


NAT.  BREWERIES 

j  corns.  M'c  find  "'I’hc  Bu.sinessj  TO  EARN  ABOUT 

!  Ls  nuderstooci,  a  substantial  volutnc  j 

j  credit  a!  the”  big  factor  in  bringing  ^0  ON  STflf  If  I  So"  pre^Lt'S'^'"  ^ 

idn;irr1h'o^^Sn’i^'Jho^  ulUta:  Kail  way  and  general  construction: 

“  /or  exc«.  of 


lATIONAL  CAR’S 
GOOD  VOLUME  OF 
ORDERS  ON  HAND 

ants  Operating  at  Normal  Ca¬ 
pacity  With  $4,500,000 
On  Books 

STRONG  IN  CASH 


Production  on  approximately  $4,-  uation,  providii 
0,000  of  railway  and  miscellaneous  and  establishiu 
slness  on  the  books  of  the  National  tional  credit 
eel  Car  Corporation  is  now  under  Pi-cmier  Benne 


compares  with  only  50  new  Ameri-  ui 

can  plants  during  1020,  which  was  a  Business  For  Preceding 
year  of  much  greater  industrial  ex-  Year 

pansion.  _ 

further,  it  is  pointed  out  that,  dur-  DIVIDEND  PROSPECTS 

ing  1030,  over  50  other  companies  _ _ _ 

sought  information  in  regard  to  set-  National  Breweries  will,  it  Isun- 
ting  up  branch  plants  here.  Point-  derstood,  show  a  considerable  in- 
Ing  out  Uirther  that  tho  majority  of  crease  in  volume  of  sales  in  its  an- 
tlicsc  projects  developed  after  .May  nnal  report  for  the  year  1030.  now 
of  last  }car,  I  he  Business  AVcck*'  in  process  of  boint;  completed.  It 
observes  ;  '‘Because  American  in-  is  reported  in  m'cW  "informed  circles 
(lustrial  expansion  in  Canada  here-  that  caruinss  will  -bo  in  tho  neiRh- 


^  ^  JLUi.  C*  J.1.  ▼  [  Branding  as  ridiculous;  the  stale-- 

Limilcd  j  ments  of  William  Ivens,  Independent  ' 

C.P.R.  Building  I  i  Laborite,  as  reported  in  western 

T’fmmVT'fl  '  Ptes®'  despatches,  to  tho  effect  that  | 

* ”  ;  the  Sherritt  Gordon  Mine  was  “one; 

'  of  the  worst  hoaxes  in  tlie  liistory  of  ■ 
;  ^ranitoba.’’  Halstcd  Lindsley,  prosi- ; 
dent  pointed  out  in  an  interview  with 
The.  Financial  Timc.s  that  llie  coni- , 
I  ;  pany  had  already  expended  elose  to 

on  Bridee  at  iCllCDll/IM  CAITC  mtllion  dollans  on  development. 

.  C^ent  i^apaetty .  ^  the  min :  that  the  consolidated  Min-- 

iSP=~l  1928  lEVE 

bus  mess  on  Us  books  at !  Of  ITf  001^  DCTTCD  Hudson  Bay  Mining  and  Smelting 

ind  general  construction'  UUlLUUli  DCI  ICll  Company  bad  construeted  additional  , 

^  1  smelter  capacity  to  take  care  of 

'  or  •!  n  •  Sherrltt's  concentrates  on  a  ten-year  j 

rate  of  I.I  per  cent,  ea  pa -.President  of  Big  Paint  Company  contract.  likewise  after  thorough  in- 

?tion.  \Vcstcrn  Brid:;e  c  o  •  La  o  •  ^  *s  « 

imitrd  'l  British  Colmti-  SeC5  Brighter  Promise  vcstlgation. 

I,,  fu  o  A  meeting  of  director.^  of  Sherritt 

TV.  is  ghing  a  gooil  ac-  tor  hpnng  r.„rHnn  l.onn  fo 


Hamilton  Bridge  at 
75  P.  Cent  Capacity 


SHERWIN  SALES  ! 
AT  1928  LEVEL 
OUTLOOK  BETTER 


city  production.  M’esteru  Bridge 
Company.  Limited,  a  British  (.'oliiiu- 
bia  subsidiary.  Is  giving  a  good  ac¬ 
count  of  itself,  considering  the  diffi¬ 
culties  being  experienced  in  Western 
Canada. 


First  Mortgage 
Sinking  Fund 
Bonds 


To  yield  5.93% 

Descriptive  Circular 
on  request 


H.  R.  BAIN  &  CO. 

LIMITED 

Uiiesttncnt  Bankers 
3.’id  Bay  ■Slrect,  Toronto 

llranrii  OffiorAt 

?loiitrral  *  Lontloii  •  llnmilton 


ROBERT  MITCHELL 
ADDS  TO  CAPACITY 
OF  IRON  FOUNDRY 


WEST  NOT  BUYING 


OF  IRON  FOUNDRY 

Gordon  lias  been  called  to  discuss  ‘ 

the  future  policy  of  the  mine.  A,  ", 

statement  will  be  given  out  as  early !  Completing  Installation  or  Elec- 


'  _  _ _  'as  possible.  The  company  lias  com-' 

_  _  -*7  1  '  volume  of  sales  of  the  Sher- i  pleted  construction  of  an  l.SOO-ton 

Lake  Superior  Stock  I  win-AVilllams  Co.  of  Canada,  Limit-!  mill  and  has  developed  an  ore  rc- ; 
O er  D  X  ’a  j  since  the  beginning  of  the  fiscal  !  serve  sufficient  to  supply  lliis  mill  | 

,  Od  Mt^ent  Deposited  \  year  in  Ontario  and  Quebec,  while  for  the  next  ten  year.s,  Fverythi-UR  , 

-  i  considerably  below  Ih.'it  of  a  year;  is  in  readiness  for  inimediate  coni- 

Up  to  date,  more  than  85  per  cent.!  ago.  when  sales  were  abnormally!  menceinent  of  nrodiution  and  direc- 


trie  Iron  Furnace  At 
St.  Laurent 

CONSOUDATING  UNITS 

Current  volume  of  luisinoss  for 
the  Robert  Mitchell  Cotnp.any  is  sat¬ 
isfactory  ill  1  icw  of  conditions  in 
tlic  liiiilding  and  r.iilway  industries 
prc.sidcnt  .Mian  M.  .Mitchell  stated 
ill  an  interview  with  The  Financial 
Times.  Tlie  arcliitcctural -bronze  and 
iron  division  lias  sufficient  business 
on  tho  books  to  ensure  capacity  op¬ 
erations  until  next  .Inne.  The  Garth 


jh,,  Tirico  war  In  Tie!:  TV:!.  :  irai  i  iTiiiiiiais,  layior,  live-;  ii;no  sigun  oi  uii  iiuio -n  viucul  lu.eiioc  i.--  i-i.iicii  ..  ,,,  .iniii  r,„v*  Ti.no  Tho  r-'inli 

establishing  facilities  for  addi-  tional  Breweries  has  only  paid  out  informs  The  Financial !  the  situation  and  orders  coming  Dealing  with  the  only  siibsidiarv  is  -ilso  en- 

.  National  tional  credit  for  mixed  fanning,  50  per  cent  of  its  earnings^  as  this  Fndcr  this  scheme,  the  |  from  customers  for  spring  delivery  charge  made  by  .Mr.  Ivens,  that  re  tho  j  J’'  ‘  '  ciiod  Vdiinie  of  busi- 

ow  under  R.-cmier  Bennett  has  won  the  com-  a  period  of  "xp  t^uperior  Corporation  is  to  he!. show  increases  over  last  year.  In  selling  of  town  lots  to  employes,  MrJ  ^ood  volume  ot  l.usi- 

lent  made  mendafion  of  the  business  and  finan-  eral  strengthening  of  the  conipanVs  relieved  of  its  guarantee  on  the '  discu.ssing  conditions  with  various  Lindsley  stated  that  all  the  company  ,  —  .  j  completing 

community  because  of  his  de-  financial  position.  From  an  oxaiii- '  boKl«  of  <lio  companies  mentioned. !  roiailcrs  they  all  express  the  hope  |  can  hope  for  is  that  they  get  th^'r  ‘  ' /a ,  011  of  an  addl  ional 

inds^havc.cisivc  action.  It  is  very  question-  ination  of  the  income  account  it  '  Testing  of  tho  new  machinery  to:  and  expectation  that  their  spring ,  money  back.  Between  ^250,000  and  | in  the 
drif^aU^^^'*''’  directors  handle  production  of  13n.pound  rails .  business  will  be  .satisfactory.  ,  $300,000  has  been  expended  to  date  |  foundry.'  The  Kober?  .Md- 


ratory  work  for  assembly  of  all  «  r\ 

cessary  material  and  rev^iew  of  ^ 

ecificatioii.s  completed.  !_ 

Tho  Ilamiltou  plant  will  be  oper.  i  I  |lll|  hyJ  |« 

3d  on  a  50  per  cent,  uoi  nial  eapa- ;  livlili/l  TV 

.y’  pyydiict.ion  basis.  M'illi  seven  viin*  «  ■■  •  *ktm  •  v«vn«v 

inths  of  the  current  fiscal  period  WhI  I  MAINl  AINhll 

Bsed,  thcro  is  every  indication  that  iTLlljli  iTlfllil  Lnllful/ 

e  company  can  maintain  the  pres-  _ 

t  sebedulo  of  operation  'mtil  the  profits  For  First  8  Months  Coiti- 
d  ot  the  year  in  .Tune,  provided,  of  r  1  i  r\  • 

nrse,  lliat  there  will  Iw  no  more  pare  ravorably  Despite 


might  disburse  about  65  per  cent.  tiaiilt  Sto.  Mario  plant  of  the  i  In  .Mberta,  Manitoba  and  Saskat- j 


of  earnings  during  any  noriiiul  pc- '  Algoniri  Steel  < 'orporal ion  lias  proved  !  elie wan  Iho  situation  is  not  promls- j 
riod.  At  present,  alioiit  this  per- i  S’*'  satisfactory  lhat  inimediate  working.  Mr.  F.iIIis  pointed  out  that  there  | 
centage  is  being  paid  out.  Witli  the '  " '1*  I’*®  staricd  on  the  Ito.iioo-ton  or- |  will  iindouhtcdly  be  a  certain  vol- ! 
possibility  of  earnings  reacliiiig  $.3 ;  dcr  of  the  Canadian  Pacific  Railway. '  (Continued  from  Page  7)  j 

in  lfi3l,  the  Street  believes  that  an  | - r-s. - - - ' 

increased  dividend  at  the  Cnfl  n*  ihisi  '  ; 

year  to  $2  is  not  an  iinprolialiilil.v.  W  • 

It  is  understood  that  Iho  roni-;  ^OTflfYlOTl  OtOClZS  ilX 
pany  has  continued  its  policy  of  ^ vr» » »» » » vr» « 

writing  down  tlie  value  of  snlisidia- '  A  m  t 

ries.  With  the  coiiiplelion  of  their,  M\.£inQB  \^tlTTBTkL 


(Continued  from  Page  7) 


nrse,  lliat  there  will  Iw  no  more 

Due  to  general  improvements  made  - -  I  liiiilding,  the  major  portion  of  i  j _ ^  | 

the  plant,  tho  company  is  able  to  .Tanuary  operations  of  LoblawGro-]  improveiiienl  ,  ' 

ik  after  any  increase  of  business  reterias,  I.imited,  have’  been,  it  jj.  1  f'osramnic  will  have  been  coinplet- ;  M  jiii  a  rcprr.senlalive  list  of  in-  the  .Sun  I.ifc — wliich. incidentally,  is 

vt  may  ensue  without  nmch  addi-  understood,  maintained  on  a’  most 'f’-  These  extensions  are  expected  vestment  grad--  cimimoti  slock  of-  recognized  as  the  largest  individual 

'Ual  effort.  -Mr.  ’Magor  saiil  lliat  satisfactory  level  as  regards  volunio'  ,  •'"'Smont  liusiness  to  a  greater  (Vriiig  an  avcragi-  return  of  5'i  per  investor  in  llic  world— president  T. 

oduction  will  he  adjusted  to  suit  of  sales  and  ratio  of  jirofils  coin- j  ®‘':P,brieiUTd  during  ceijl..  conihincd  w  ith  a  mure  nr  less  R.  .Macaulay  points  out  that  the 

0  demands  of  their  customers.  Itc-  pared  witli  last  year.  p^j^nings  for !  ^  general  lielicf  ( hat  lui.^iness  is  scrap-  coninion  stock  policy  of  the  com- 

•rlng  to  tho  cash  position  of  the  tlin  eight-nioiitli* period  ended  .laiiu- !  outstanding  are  thoseof  jn-  liottoni,  il  is  indicated  lhat  Ilie  pany.  altlioiigli  put.  to  the  severest 

mpany,  he  said  that  more  than  ary  are  particularly  good  in  the  li.ght '  , ^ I  "’o'o  scasonrd  and  l-ciicr  class  of  possible  test  during  1030.  was  aiii- 

iniVfi  'w.Ts  at  (heir  immediate  dis-  of  ihe  lower  level  of  enmnmiiiiv !  o'^eu  withdrawn  111  part.  junior  euiiities  on  tlie  Canadian  idv  iustifird  Irv  llic  fael  that  iiiar- 


Low  Price  Level 


Common  Stocks  In  Buying 
Range  At  Current  Levels 


.Tanuary  operations  of_Loblaw  Gro- ] 


ik  after  any  increase  of  business  i  reterias,  T.imited,  have  been,  it  is  | 
vt  may  ensue  without  nmch  addi-  understood,  maintained  on  a  most' 
'Dai  effort.  'Mr.  Magor  said  (tia.t  |  satisfactory  level  as  regards  volnnio; 
oduction  will  he  adjusted  to  suitibf  sales  ami  ratio  of  jirofils  coin-i 


„  ...  f  ,  r  ,  ■  1  ■  -J  .  11  ■  !  Regular  coutaets  between  exccu- 

Milh  vi  reprcsenlalivo  list  of  in-  the  .Sun  Lifc-which.incidontally.  is  ,i,.es  and  Ihe  .sales  organiz.alion  of 
pfniont  ;:r;i(!i‘  I'l'innioij  .stork  of-  r('oo;:niz('(!  us  tbu  largest  iiidivicluar  I'cnm-inv  -.r  • 


(Continued  on  Page  19) 

butogrMh 

FORD  OF  CANADA 

January  Sales  Ahead  of  Last 
Year  and  Plants  At 
Capacity 


vestment  grade  eomiiioii  sloek  of-  recogiiizi'd  as  the  largest  iiidividu.vl 
feriiig  an  average  retinii  of  5'i  per  investor  in  tlie  world — president  T. 
eeijl..  eonihined  willi  a  imire  or  less  R.  .Macaulay  points  out  lliat  Ihe 
general  lielicf  (hat  liii.'-incss  is  scrap-  coninion  stock  jiolicy  of  the  cmii- 


l.OCK)  w,TS  at  their  imniedlato  dis-  of  liin  lower  level  of  eoniniodity 
sal  in  cash,  investments,  bank  de-  prices  prevailing.  Tt  is  anticipated 
sits,  call  loans  and  govornnient  that  not  returns  for  tho  full  year 
nds.  Indications  of  profitable  ending  on  May  31  xvill  approximate 
oration  for  National  Boat  Builders!  those  of  the  previous  fiscal  year,  pro- 
■g’d,  a  subsidiary,  he  rennirked,  1  vided,  of  course,  that  the  present  sat¬ 
ire  already  apparent.  isfactory  showdng  is  mainiained. 


POWER... 

and  Canada's 
Growth! 

The  development  of  hydro¬ 
electric  power  sites  in  Canada 
has  speeded  our  industrial  growth. 
Provision  for  future  power  require¬ 
ments  is  based  on  the  inevitable  needs 
of  a  growing  country. 

We  recommend 

Maclaren-Quebec 
Power  Company 

30-Ycar  hy%%  First  Mortgage 
Sinking  Fund  Bonds  >  due  1961 

The  Company  plans  to  develop  245,- 
000  h.p.  on  the  Lievre  River,  near 
Ottawa.  86,000  h.p.  is  already  in- 
-Mailed.  Contracts  with  The  Hydro- 
Electric  Power  Commission  of 
Ontario  and  The  James  Maclaren 
Company  Limited  will  absorb 
191,000  h.p.  These  contracts  extend 
beyond  the  maturity  of  the  bonds 
and  total  delivery  under  both  con¬ 
tracts  will  provide  estimated  net 
earnings  equivalent  to  2.19  times 
bond  interest  requirements. 

Price:  94  and  accrued  interest 
to  yield  5.93% 

{plus  transfer  tax) 


mole  KCasoiird  ;in(l  liciicr  cla.iis  of  jio.s.sihlc  to.iif.  during  103.6,  was  aiii- 
jiinior  equities  on  tlie  Canadian  ply  justified  liy  llic-  fael  that  mar- 


Growing  Asset  Value 
Behind  Power  Stock 


markets  are,  at  eiirreni  Irvel.s.  iiiiket  value  of  the  company’s  I'^IiliugM  |  jve  period  la.sl 

the  ‘•luiying  range"  for  file  inve.'.tor.  I  ;it  the  low  levels  of  lieceniticr  51.  |  Ip 

The  Iremeniious  slump  in  sloek  1031,  was  well  in  excess  of  eost.;Jp  wj'pnjjiog  anil  \  aiieouvc 
exchange  values, wliieli  developed  late  and  also  by  tlie  iiirrcase  of  almost  pjp„  eapacilv  aiid  ihe  i 
in  1020  raisefi,  in  many  quarters.  SI.OOO.OOO  in  dividend  return  from '  lij-osnisuig 

new  donhis  as  to  llie  wisdom  of  its  common  stock  investments. 


Ford  Motor  Company  of  Canada. 
I/iniited:  jioriodie  inspoetions  ot 

hraiieli  assenildy  plants  in  lioth  Fasl- 
ern  nJid  Western  Canada;  as  well  a: 
a  eoneciil rated  puldiei^’  drive  for 
spring  liusiness.  has  resulted  in  iii- 
ereased  .lanuary  Ivisiness  over  the 
rouiparative  period  la.sl  >e.ir.  A;- 
.seniiily  liraiiehes  in  Montreal.  Toron¬ 
to,  M'iiiiiiiieg  and  N  aiieouver  are  niii- 
ning  at  capacity  and  ihe  outlook  is 


i  An  analysis  of  the  Montreal  I.ighf.  "  oonnis  .  s  o  , nc  ,  ,suo..i  com  i.  s.ui  k 

Heat  Power  Consolidated  annual  '"-'"S  'tel'l  ;<s  per-  riio  list  o  2bsecun(ies  present- 

i  statement  reveals  an  asset  value  of  'ii'estuunls;  the  publication  rd  lierewilh  have  been  chosen  by 

! 'siS.jf)  hehiiul  each  shai-c  of  slock.  Financial  Times  as  being 

hhis  -1111011111  is  based  on  tlie  1  OS'5  -  l>('''t’ver.  jiislifyiiig  in  there-  among  the  most  atlractive  of  tlie 

6Ft  shares  outstanding  aJ  t  ^7'  '’'"r.  ®^>6.v;n  in  Uto  state-  junior  equities  li^ed  on  the  Cana- 

];i3i)  and  does  not  lake  into  consid- M’'®'*'!-  I’"  '''-''  ‘onipany  in  dian  stock  market  oda.v 

‘  iKivments  wliicli  have  lieen  PlnbiiRi  H"’  >'nik  of  US  iniostnieni  A  eoiiiparisoii  of  latest  per  share 


Domcsiic  liusiness  is  playing  .an 


r-als  an  -isset  value  of  niaueiit  invest nu-nis ;  the  pnblical ion  |  ed  lie 
each  shai^e  of  stock  "T'®  ''f  '"‘’.7";  nnnmil  The 

s  haceil  ell  the  .1  US'’ .  K’Porl.  liowever.  Jiislifying  in  there-  a.mon 


riio  list  of  _6secunlies  picscnt-  j, important  part  in  current  operations 
ed  lierewilh  ha\c  been  chosen  I’J' |  (,f  ijjp  company.  Tlie  recent  price 
ihe  I'inancial  limes  .is  lining  ,,,.p  already  liaviiig  a 


1  ness. 

I  The  company  is  now  completing 
i  the  installation  of  aji  additional 
!  electric  iron  furnace  unit  in  the  SC 
!  I.Kaiircnt  foundry.  The  Robert  Mil- 
:  ehcll  ('onipany  has  used  electric 
:  furnaces  for  lironzc  for  some  time, 

!  hut  electric  furnaces  for  iron  inclt- 
I  ing  arc  a  comparatively  new  de- 
I  velopnicnt  in  C.inada  ami  the  pres- 
I  ent  installation  is  the  first  in  tho 
I  Dominion  available  for  job  casting 
j  work. 

I  Boili  the  iron  and  bronze  foundry 
I  are,  jircscnfly  Iieing  consolidated  in 
I  Iho  new  St.  T.aiirent  plant,  whicli 
I  witli  lalioratory  lacilities  and  tlie 
j  latest  cqiiiiinieiit,  constiliiles  one  ot 
I  tlie  most  up-to-(i;ile  foundries  o; 

I  its  type  on  ilie  continent.  iiiis 
!  concciil ration  of  fouiniry  operation.-; 

'  will  al.-o  make  for  lower  cosip  and 
;  greater  efficiency  in  foundry  de- 
!  iiartmciil. 

1  iiie  annii.il  report  winch  is  <  x- 
i  peeled  in  the  near  future  will,  il  r; 

,  uiiderstood.  .-how  earnings  of  $2 
;  jier  sliarc.  on  llie  Tu'itiO  ;  hares  of 
i  coninion  stock  outai. Hiding.  This  m 
!  in  accordance  willi  recent  forceast.-i 
I  bv  Allan  M.  Mitclicll,  pre.sidont  of 
;  Ihe  company.  The  present  dividend 
,  of  .$!  jK'r  sli.ire  lias  therefore  Iiecn 
eariu'il  liy  a  margin  of  over  ■ 


I  RI30  and  dors  not  Itikc  into  consid- 
j  eratlon  jiaynicnts  wliicli  have  been 
!  or  are  to  bo  intide  on  aeeouut  of 
!  new  slock  by  sliarcliuldcrs,  ciii- 
ployct's  and  cnstoiiiers. 

Such  paymenis  will  total  approx¬ 
imately  $  IS.OOO.UOli.  .After  till  new 
slock  is  issued,  there  will  he  5,- 
032,011  share  oiilstaiidiifg.  j'lie  as¬ 
set  value  is  lioiiig  increased  Iherc- 
foro  to  $21.26  or  31.2  per  cent., 
based  on  the  new  caiiilalization. 

Oka  Sand  &  Gravel  To 

Show  Favorable  Profils 


In  presenting  llic  annual  report  of  I  tween 


The  Financial  Times  .is  li^ins ;  j-edtictioiis  are  already  having  a  ^  A.VOTH KR  MAV  IMH  .STKY. 
a.inong  the  most  atliactue  of  ttimuJaling  effect  upon  Ihe  general  !  Flans  for  the  manufacture  and  dis- 

jnnior  equities  listed  on  the  t.  ana-  oft'ieials  of  llie  com- 1  trihiii  ion  in  l  aiiada  of  ii  liquid  rerni 

dian  stock  market  toda.v  pany  are  most  optimistic  that  tlie  im- ]  cif  refined  cana  sugar  are  well  ad- 

A  comparison  of  l.itest  jicr  •'  provcmciit  in  liusiness  will  l•ontlnnc. !  vanccd.  increased  tarilf  from  .'lO 
earning.s  in  relation  to  rnrront  niai-- !  jj  |.p|(  (||.|(  .my  juirease  In  pro-icenl.s  to  $1.33  per  cwt.  on  tlie  jiro- 
ket  priee  sliows  that  niost  ot  1  i'c  ,  duel  ion  at  tlie  aniomoldle  plants  can- '  duct,  liithcrio  made  only  i:i  ilie 
stocks  are  selling  Viet  ween  10  and  Li  l,,ij  hcneficial  etfcct  upon  |  ITiiird  Slates,  is  re^ponsiblo  for  Ilie 

times  earnings,  wliilc  it  will  be  seen  generally  I liroughoiit  llie  presei.l  luojcct. 

Unit  .'  iei®*'  o'ooy  cases  range  be- !  inert-, -ise  (if  20  per  i -  > 

tween  a',:;  and  6',j  per  cent.  cent,  in  sales  over  1330  is  antici-,  Index  on  Back  Paee 


funds  in  this  class  cd'  security,  (hi-  earnings  in  relation  to  rnrrent  niai-- !  .,j,  j,  jj.  feit  that  any  itnrease  In  pro-'lcenl.s  to  $1.: 

I  vioiisly  jiroved  Unit  the  junior  cuui-  ket  priee  shows  that  most  of  the  ,  diielioii  at  tlie  aniomoldle  plants  can- '  duct",  liitherl 

My.  wlicn  well  chosen,  has  an  im-  stocks  are  selling  between  10  and  15  but  Imvc  a  lioneficial  etfect  upon  [  Fnitrd  Slate 

I  Iiorltint  jiltiee  in  Uio  invcstiiieiU  times  earnings,  wliilc  it  will  he  seen 


iind  6',j  per  cent. 


Mal.iof'urrriit  patnl. 
a.HSPts  t«>  I  1^— 


Index  on  Back  Page 


Pra^Hian  . 

!•'.  N.  Hurt 
<  an.  (  ar  \  1  ilr 
CIMt. 


I  Show  Favorable  Profils ' 

- - -  -  ;  liorninion 

I  1*  1  1  I  xM  o  I  r  it  I  inniinion  Stor<‘^ 

:  <  oubolKlatnl  Oku  S.'iml  Truiir 

Co.  is  reported  jiartieipating  largely  ;  ford  -  8  ' 

[ill  the  hi-g  voluiiio  of  general  con- |  {|^’o;7gp7rri 
struction  work  underway  in  McH- ;  -  ’ 

retil  vicinity.  The  annual  ’opou'®.  Meet.  Power  ^ 
quo  for  puhlic.-ition  soon,  is  expected  Kal  smoTrL7 


to  show-  ra -niiigs  more  thnn  siiffi-  NieWri 


NESBITT,THOMSON^  COMPANY 

LIMITED 

355  St.  James  St.  West,  MONTREAL 

Quebec  Ottaw-a  Toronto  Hamilton  London.  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 


cient  to  meet  all  chargc.s  ;ind  prefer- 
I  red  dividend  rcquirciiient.s. 

DREDGE  TO  EARN 
ABOUT  $4  SHARE 

I  _ _ 

'  Current  Fiscal  Year  Opsned  | 
With  Increased  Volume  of  j 
Work  on  Books  i 

i  Not  only  is  t'auadian  Dredge  and! 
!  Dock  Company  reported  to  htivc 
I  earned  its  $.J  dividends  by  a  safe  j 
I  margin  during  the  fiscal  year  ended  | 
January  31st.  1931,  hut  it  opened  its 
I  new  year  with  larger  eontraets  on  its  i 
j  books  '  tliiin  tliose  of  a  year  ago.  ; 
I  Eiirnings  for  the  period  just  closed  i 
!  are  estimated  at  around  $1  a  share,  j 
I  Tlie  eomptiny  will  Inive  two  new 
i  permanent  dredges  worlUng  on  its  j 
i  St.  Lawrence  job  this  spring,  making  [ 
;  three  to  opertito  on  tliis  contract,  i 
wliich  entails  derpeiiiii,g  llic  (  Imnncl  i 
liotweon  Quebec  aiul  .Montreal.  j'lie' 
sliare  of  Cantulian  Dredge  and  Dock 
!  Co.  ill  lliis  coiitrael  is  .$ I ..■|UO,oi)ii, 
'Canadian  Dredge  is  oik-  of  tlie  lew 
'  fompanies  in  Ciinadii  cipiipped  lo 
handle  such  liig  jolis  iis  llie  intcrn:t- 
I  tional  etintil.  power  and  wtticrways 
I  seliente,  w  liieli  i.s  now  a  netir  jiros.  ' 
peet.  I 


Norandn . . 

Vnev  Hersoy . . 

Prnman^  . 

I  T'nurr  Corpn . 

T*ricF  Bros . 

inigat*  ... 
^’brrwin  Williams, 
f't  ol  of  Canada. 


Canadian  National  Railway 
Company 

4*/2%  Bonds,  due  Februaiy  1st,  1956 

(Guaranteed  by  the  Dominion  of  panada) 

Price:  At  the  Market, 
yielding  about  4.60%. 

(Plus  Transfer  Tax) 

Orders  may  be  mailed,  or  telephoned  or 
telegraphed  at  our  expense. 

Wood,  Giindy  &  Company 

Limited 

.360  St  James  St — Montreal — Tel.  Harbour  2131 

Toronto  Mmitreal  Winnijyeg  Regina  Calgary  Vancouver 
London,  Ont.  Hamilton  Ottawa  New  York  I.Kmdon,  Eng. 


Maclaren-Quebec  Power 
Company 

5j:^r  First  Mortgage  Sinking  Fund 
Bonds,  Series  “A" 

To  be  dated  I'ebruaiy  1,  153-1.  maturing  Februarj’ 
1,  1561.  Prineipal  and  interest  payable  in 
Canada,  New  York  or  London. 

Denominations  $1,000,  $500  and  $100. 


n’c  ojfer  and  recommend  these  bonds  for 
investment  Circular  fully  descriptive  of 
the  issue  will  be  supplied  upon  reqtirsl. 


Price:  94  and  accrued  interest, 
to  yield  5.93% 

(Plus  Federal  Transfer  Tax) 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

I  HArbour  3121 

CUT)  -»  In' pnrc-ipul  ritici  throuchout  Canada. 


f 


i 
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FoiO^est  Indian 
Business 

rhrouih  its  mtereit  two 
BAKfLAYS  BANI^CDominion, 
Colonial  and  Overseas)  the 
BANK.  OF  MONTraAL  is 
directijy  representea  in  the 
W^st  I^es  and  British  Guiana. 

It  is  in  a  position  to  facilitate 
Canadian  trade  in  that  part 
of  the  world. 

BANK  OF  MONTREAL 

Established  i8i7 

Total  Assets  m  excess  of  iSoD.ooo.ooo 


FOREIGN  POWER 
EARNED  $1.08  A 
SHARE  IN  1930 


Barcelona  Traction 


EHAlirilJ  tDl.UG  M  December  net.  earnInES  of  Barre- ; 

I  •  lon.i  Traction. -I/iBbt  and  Power  Co. 

1  ClI  ADli  IWI  1  showed  a  deorrase  of  S.'il..')r>0  peso- 1 

I  OllilRlj  111  I7OU  the  net  earninR.s  for  the  full 

year  IS.TO  showed  an  increase  of 

i  r'  B  A - — "  1  i  '*■1*16.080  peseta.o.  For  the  month  of  i 

tiros*  Profit*  15  p.c.  Lower—  December  gross  e-nminR-s  gained 


December  Net  Lower  REVENUE  GAIN 

er  net  earnings  of  Barre- 1  IS  OFFSET  BY 


Prompt  Collections 


Revenue  Up  Over  $36,000 
$536,788. 

ASSETS  MILUON 


I  slightly  to  n.6n,S.470  pesetas,  but 
operating  eost.s  were  447,721  higher.  > 
Gross  earnings  for  the  12  months  | 
were  107, 28.'), 048  pesetas,  a  gain  of 
5,109,847  pe.'setas. 


I  Strong  Position  Maintained  ,  i  nir  rsniiFI /inilPaiT 
i  —Director*  Take  OptimUtic  'AjR  UC  YLLUr  Mlill  1 
I  View  in  Regard  to  Future  of  DTP  I  Hf  nAIUPT 

Electrical  Industry  in  France  :  Ijr  \|rAM  rllWJlI 


OF  STEAM  POWER 
FOR  NOVA  SCOTIA 


I  A  decline  of  about,  1,5  per  cent,  in’  UAD  mOy  A  vPftTIA 
I  gross  profits  from  the  1029  level  1  vll  llUf/l  Uvvil/f 

j  and  earnings  on  the  125,000  shares  - - 

j  of  common  stock  outstanding  equi-  Fish  and  Game  Association  Op- 
I  valent  to  .?1.0S  a  share  as  compared  poses  Continued  Obstruc- 

i  'J’*''  tioH  of  Stcams 

,  nnnual  report,  of  foreign  Power  .So- 

vdrities  (^orp.  Tad.  for  the  jear  entled  fjiir'p  r'rTAi  Dircfil  iRf'TQ 
t  October  ,"1,  JO.'iO.  The  revenut.-.s  from  .  LUAL.  KCOVaUKL.C.O 

the  ('orporation  s  invesiraents  sliow-  -  — - 


LOSS  ON  SALES 

- I 

Canadian  Power  &  Paper  Invest¬ 
ments  Earned  27  Cents  on  i 
Common  Stock 

$2.51  A  SHARE  IN  1929 

President  A.  J.  Nesbitt  Sees  Pros- 
I  pects  For  Improvement  This 
'  Year — Less  Than  20  p.c.  In*. 

vested  in  Paper  Companies.  I 

I  ! 

Canadian  Power  and  Paper  Tn- j 
vestments,  f.imited,  annual  report! 
for  the  >ear  ended  December  21.! 
1.h30,  roAcals  a  sati.sfactor.v  increase^ 

I  in  revenue  from  investments.  At-; 

'  thougli  revenue  was  bighcr  by  $.14  -  I 
402,  or  about,  20'’r,  this,  however.! 
wa.s  offset  by  a  drop  in  profit  from  j 
sale  of  investments,  a  profit  of . 
nearly  .1:230.(100  in  1920  being  turned  j 
'info  a  siiglil  loss  for  last  year.  Af-1 


III 


Promptness  in  the  collection 
of  our  customers’  drafts  is 
a  feature  of  this  Bank’s 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  _ 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets.  $265,000,000 


Our  Montreal  Branch 


ed  a  further  improvement  hut  llie  MnrKIme  Bureau  Tbr  Fln.aorial  Times  jp,.  charges,  interest  on  deben- 
*  decline  in  gross  wa.s  due  fn  a.sharp!  Halifax,  N..S.— The  ll.alifax  County  i  (ores  is  shown  ns  being  earned  2.2 


Locate  Your 
Manufacturing  Plant 


A  Safety 
Deposit  Box 

Do  not  risk  putting  your 
\  aluablcs  in  some  old-fasli- 
ioned  hiding-place. 

Rent  a  safety  deposit  box — 
the  protection  is  worth  many 
times  the  cost. 

THE 

DOMINION 

BANK 

>.  Established  1871 


;  drop  in  profits  from  ifhe  sale  of  in-ir'ish  and  G.nmc  Protective  Associa- i  t  imes  and  the  preferred  dividend;  .  may  ncrraai 

I  vestments,  attributable  to  the  world  .  tion  in  annual  meeting  here  parsed  earned  by  a  suhstantial  margin.  —where  inbour  i-un«iHi< 

wide  decline  in  scrurily  values.  'a  resolution  that  the  Nova  Pcotia  P/artilngs  applirablc  to  the  lOO.OOOj  ^aljjie  the  Amerienn  euntlic 

!  The  baianre  sheet  reveaks  that  the  I Commission  which  is  .a  Gov-|  shares  of  common  stock  ou1stand-|  —where  itRiiwayrnciit 

strong  financial  position  of  the  com-  t''''BTient  bod.v.  f  liould  not  undertake  |  ing  were  equivalent  to  27  rents  a  '  /ndatm*!  Drfnnntnt  _„.|,pp,.  p„„ep  i*  a„p| 

'  pany  has  Iiccn  wel!  maintained,  fasli !  hydro  iic\ plopnient  until  flie  share,  comparing  with  $2. .31  a  f'ona.l..  Pn........  — vrhcrc  tuxes  nrc  low, 

,  and  call  loans  are  lower  by  over.$I.-  mf't-s  f’f  pulvcrir.cd  coal  Imve  been  !  for  the  year  .1929  and  $2,01  in  1928.  „  ™  s^anaaa^  1  otver 

i  000,000.  but  this  is  iargel.v  offset  hy  i  invesligated  and  taken;  fhe  earnings  sfatemeni,  show's  rP- 1  _  _  ^'®Hipany,  LimilcH  /i.V 


the  entire  elimination  of’  hills  pa.v- 1  I’onsider.ition  .also  looking  at  It 


Dff'nrimnt 


Company,  LimilcH 


—where  n  Inrge  local  market  l»  Trlfl 
easy  neeekni 

—where  Inboiir  enndltiona  are  the  beat 
the  Amerienn  continent. 

— where  Itailway  fHclIltlea  are  tinexrell 
— where  power  lx  ample  and  reliable. 


for  the  ye.ir  under  review  of  355  St.  James  St. 


i  able  from  among  llie  liabilitic.s  and  *hn  angie  that  it,  would  nman  35-  compared  w•it^  *375,2051 

I  the  appearance  of  new  item  for  hills  increa.sed  consumption  of  Nota  j].jp  preceding  period.  loss  of! 


gladly  !fnt  on  rffjue't. 


j  receivable  among  the  assets.  Total  ^ootia  coal  as  well  as  a  PPsp'hility  '  it_:;  ppjj 
i  assets  arc  down  by  about  $750,000.  '  Producing  pow  er  at  reducivl  costs,  j  (.ompare.s  with  ,a  profit  of  $241,012 

i  The  earnings  statemenl  shows  re-  earnings  of 

he  motion.  .1.  .M.  3\eek.s  that  the  ,  ^322.929.  down  from  $.31«. 218.  and 


invc.stments 


{venue  up  at  $.3.36.788  from  $520,092, '  '''  t"  $222,929.  down  from  $.316,218. 

^  blit,  profits  from  inve.stmcnfs  'lis- '  iVnn  ?n ’Ir  nrc  charges,  expen-;, 

po.sed  of  during  the  tear,  are  low-  ^  ses.  and  fn.xcs  reveals  net  earnings 

er  at  $241,299  as  rompared  w  ith  ^  oT  $1,31.97.3,  comparing  with  .8,2.39,-; 

$416,887.  gro.ss  earnings  being  down  I  iC r  Preferred  dividends  of  $12.3.-| 

at  $798,088  from  $926,980.  After  de  ob.tructing  their  pas.  .-igt  leave  a,  .surplus  available  on  the 

duction  of  expen.scs.  taxes,  and  in-  ^26.976.  which.  I 

pmuncls  and  reared  Inal  if  the  nrAvirtnei  snr^ina  Kritio-« 


In  the  Southern  Canada  Powi 
Industrial  Area 


duction  of  expenses,  taxes,  and  in¬ 


terest,  net  earnings  applle.-iblc  to  7  .  'earen  inai  ii  ine  g^^gd  to  previou.s  surplus,  brings 

preferred  .and  common  stock  are  ^  " n^? '?  $547,267. 

showu  at  $423.4.39.  down  from  .*736.-  1.^  ,  ^''‘''*7^'’’“  I  account  for  the  past  throe 

...  . .  '  w'ould  bo  wiped  out  completely. '  compares  a.s  follow.s: 


CREATE  MORE  JOBS 

BY  SPECIFYING 


Dividends  on  preferreil 


I  t^tn  hft  in  I  f’nifnn.  r.nglaiui 
■  L  iiti  .Xeu*  J'i>f  Ir 


common  shares  at  $200,000  and 
$123,000.  bond  discount  of  $16,230, 
and  income  tax  jirovlsion  of  $.30,000 
leaves  surplus  .'.omewhat  lower  at 
$.307,644  as  compared  with  $362,423. 
The  earnings  st.atements  of  Hie  past 
three  yrar.s  compare  as  follow.--: 

I"  M'-'S.  ir  .Mo.*.  IS  Mo*. 

(  >rt  I ,  (  lot  S  1.  <  >■'(  ai, 
IS'in  13JO  192S 

n.x-.tiu» . .-.th.TSs  .'.ro.on:  jti.eso 


,  The  re.solulioM  in  part  sai 


■  W  hereas  if.  is  reported  that  fur- 1 
Ihcr  extensive  dp\  elopments  are  con-  Rev»n(je 
templated  which  will  Increase  the  *’’’''^'.7,,  ^*’^7 
deslniction  of  the  great  natural  asset  i  ■  J 

which  Nov.t  Scotia  cnjoy.s  in  the  in- I  Gre»«  •srn. 
land  fishers,  and.  |  r,sp<>n*o.« 


Use  our  money  orders 

When  you  pay  a  small 
hill  use  a  Bank  Money 
Order.  This  method  is 
safe  and  economical. 

Tellers  at  any  branch  of 

the  bank  will  gladly  sell  j 

you  Money  orders. 

4fl9 

MPERIAL  BANK  OF  CANADA 

HEAD  OPFICB  TOROMTO 

j  CApdal  and  Reserve  $15,000,000  | 

.'rank  A.  Rolpli,  President  Sir  James  Woods,  Vice  Presider.l 

A.  E.  I’liipps,  (jeneral  Manager 

211  BRANCHES  THROUGHOUT  CANADA 


‘  sa  |r  of 

invest.  .. 

I  Oroji$  oarnin?;r 
.  P\poTi?'r$5  .  .  . 

;TflX*.a . 

I  Imrrr^l  . 

I  Xof,  $»nrninEr: .  . 

I  Pr^f.  T»ivM8.  . 

I  Coni,  1  .  . 

Surp.  yra r  . 
j  P‘*'nrl  di^r. 

|<  »rR  rxprn^Aci.  . 

'  T’r'^Av  ln<*omr 

tax . 


(.Elements  of  H,e  past  !  T  n  >  i  r^eVn*'.’';" 

upare  as  follows-:  fishers,  -ind.  Cafe"  ’ 

-  Mo.  i".Mo.  IS  M.>*  !  Whereas  if  more  reliahle  power  j-.^k  int. 

■t*.^i, Oef'  ail  ' equal  or  low-er  cost  e.xn  ho  pro-  ine.  i.ax 

ip-in'  13-0  ■  i3-s’:diieed  from  cn.il  which  eonsfttutes  '  . 

."'th.TSS  .''re. 03-  J4I.OS0  .  i^rif,  (],p  great  natural  resources  of  p^fVlv'ids 

31 1.333  lie  ssr  133.830  A'oia.  Scotia.  it  would  he  souni]  pollry 

"  .."‘IJ’  I  to  diseontiniie  Hie  ob.striietion  of  our  ‘  ■‘^urrdu* 

I  river.s  and  de.striiction  of  our  migra-  i’®'- 

’I’nos  n’s.-io  ■i.’72:{  investigate  Hie  pos.sibil- ,  pnrpUi*  esr 


31  1.333  lis.ssr  133.830 


3nci,onii  1.3  (.3.00 


Ml.dm  434. .11  7 
111,000  388.773 


(  ,3  4fi(;.f.(-,4  117.3.3.8  I 
. .  3i;3’r,'  ! ! ;  [ ! !  1 


tty  of  producing  sufficient  and  satis- 
faclory  power  from  coal. 

“WherenR  if  more  reli.ahle  power 
at  equal  or  lower  cost  can  he  pro-  I 
dill  ed  from  i-o.'H,  w  hich  constitutes 
one  Ilf  the  great  natural  resoiirce.si 


pos.'iiiiil- I  Pnrplii*  carried 


1930 

.$ 

329.807 

Tn 

t  .9.888 

I 

% 

I’Ts.cor. 

241.012 

1928 

t 

141.807 

323,900 

:>  1  6. 2 1  R 

4KS.f."7 

a:>  4  46 

.'I0.:^71' 

M.1  n 

1..SI7 

1.o?i2 

i.7:>o 

jc:..ooo 

i:.'.,ono 

7 91. To  4 

L’.'i.OOO 

:.«i  1.M.97.7 

r.no,)!*! 

.328.891 

12n.0OO 

ni9.isi 

26.n7ri 

2.'*0.«o2 

328  891 

•520.39  1 

tl  19.418 

forward  .317,387  513,187  .303. IH! 

*  Arl.lllsted. 
t-  1‘eficit. 

In  ihe  balance  .sheet  ca.sh  is 
.shown  down  at  $22,117  from  $121,- 
726;  invCFfments  are  up  .at  $7,722,- 


Of  Nova  .'4cofia.  it  would  be  sound  f  6-596.9.82.  while,  .among 

policy  to  discontinue  the  obstruction 


an  noft  .  .  .  ^  rj^pr^i  and  destruction  of  our 

•;..3.73|  4'i;.,s37  117,.".38  I  ^lipratory  fish  and  Investigate  the 
'.83. 13.-.  I47,.33.s  .  passilillifipR  of  producing  sufficient 


$1,227,22,3  from  $151,714. 

President  A-  .1.  XeshlH,  in 


I  tiurplus  carried 

forward  ..  ..r.07.C1!  .363,433  .117.338 
1  • — r.'ebit  balan.  c. 

In  tho  balance  sheet  total  .v-sel.s 
■are  shown  lower  at  $1.2. 119.044  as 
I  compared  with  $14,173,829  Invest 
i  mentr,  which  hai-c  a  markei,  valu- 
I  in  exce.s."  of  their  bool,  \alue.  arc.  up 
I  at  $11,398,342  from  $1  J.2S5,9I.S.  Cash 
i  and  c.'ill  loan.s  are  down  from  $_'.■ 

I  274.469  at  $1,280,267.  but  tbere  i.-  a 
:  new-  Item  of  $166,271  for  bili.s  ic- 


passilillifipR  of  producing  sufficient  93ltting  the  report  to  rbareholders,  j 
and  .satisfactory  ]iowpr  from  coal.”  Fa.'".',  in,  pari; 

- - - .  .. -  j  “jho  asRet.s  of  ttbe.  company  con- 

/1/\/k|\p|>  S  nPtA%I  I^An  *'**'*■  *^9  hand  and  sceurily  in- 

LUllr IjKA  1  lUll  rUK  'P^'oicnts  mado  up  of  hond.s.  pre- 

VWt  Uliniivil  I  Vlt  fprrp,4  an^  common  slocks  of  load- 

XI A  TVAM  A  V  ADAIUTII  P”’’'*':  nltlitv  and  indu&tri,3l 

If  A  I  llfll  Al,  liKllfl  I  H  companies  throughout  I  'an.ad  i,  the 

tiAsssvrtiissj  Ajstvri  jr„i,c,i  .stales  am)  foreign  coui!i-t.-s. 

LOGICAL  OUTCOME  I  f 

of  pulp 'and  paper  coinpimie.*. 

Q  ~  •”  o  »  !  “The  drastic  decline  in  security 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  lc>  finislied  article  by  Canadian 
labour  and  Canadian  c.ipilal,  A  li*t  of  Stelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

f»nfi5  : 

IIAMILTOX.  TOnO\TO.  MONTANA  V..  llllA\TKoni>, 

«.  roM)o\. 


Dominion  Textile  Co  7  Lfimited 

- - - - MONTREAL - — 

Manufaciurint 

PRUE  PRODUCTS 

u  huh  include 

All  l.incs  of  tVhilp  and  lirev  t bifnns,  Prinfs,  Sheefln.':", 
fihirtings.  Pilloiv  Coftoiis,  l.ongclotlis.  (  ambries,  Ducks, 

Bags.  TnilD.  Brills,  Du'lts.  Bureau  (  oiers.  Towels  and 
Towelling,  Yarns,  lilaiikels.  Bugs,  Twines,  Xarroiv 
I  abrics  aii.l  iiiinieroiis  other  lines  iiscd  by  manufactarcra 
in  nib  her  and  oilier  (rade.s. 


Among  the.  liabiiiiies  bills '  Traction  in  Po.sition  tolvalne.s  wliich  has  liceu 


p.i.vable.  w  hich  were  shnwn  at  $747,  j 
d-i  on  Hip  1929  balance  sheet.  h.-i\C| 
been  wiped  out.  w  bile  there  i.s  a  new  . 
item  of  $50,900  for  the  iiicpine,  l.ixj 
reserve.  j 

rrcsidriif.  .1.  .N'cshitl.  in  snhmil- 


Aid  Government  in  Eco¬ 
nomic  Reorganization 

HAS  LARGE  RESOURCES 


■  vatiie.s  wliich  has  liceu  prev.iiling 
'  throughout  Ihe  wnrhi  during  the 
'  yp.ir  1920  liad  its  effect  on  the  se- 
.  i  iiritics  held  by  .miui-  company,  ’uif 
I  your  directors  svonlil  point  out  tii.it 
I  Hii.s  decline,  in  value  js  not  an  ac- 
I  lual  realized  los.s  and  liiey  feel  Hiat) 


TORONTO 


WINNIPEG 


VANCOUVER 


i  liner  Iho  rnpoi  t  to  »sjii(rcIiolrU‘rs.  I  *^*“®"'*®*  ’*^®’**  ;  roiiditions  -will  i-hani^o  for  tho  l>r( 

'  BaifI,  in  part;  ;  Toronlo— in  Brazil  just,  hf  in  Can- !  for  within  a  roasonahlo  timo  landl 

••Tim  largo  luiblic  utility  ,.ompn- j  7''‘'  V'"'’ ^^c- j  that  security  valiies  will  .gradnallyil 


nies  ill  which  sour  (  orporat ion  is! '7;'"  l"i  Iding  up  the  industries ,  work  back  to  higher  level.s  than 
financially  intc're.stcd  conlimic  to  ex- 1  the  country  is  bydro-clc.-tricpow-  tho.se  at  present  prevailins-'  | 

pand  and  presenlly-  serve  overl",'’-  n|-azilian  '1  raction  l.ight  and  -  ! 

,87-1.00.1  eu.stoiners  in  cities,  tow  ns  i  '  ^  T.  ’’7'’  nAHIPn  HmAHT  TA  ' 

and  rommunities  having  over  5.000.- T--  Bnizil.  and  ils  remain-  pflWpi}  OrpilDT  Til  | 

OOO  population.  Tho  production  and  1 powcr.s  ar.-  I  U  If  LA  ALl  UAl  IV  | 

sain  of  clectricily  and  gas  lias  in-  "^7  ‘‘‘’’'^'7  llimiPP  IlH  117PT  T  ' 

crea.scd  steadily  throughout  .i  ,,o : '"'l^struH  exp,-,nRion.  T  he  .Serni  w'a- ;  AYF.KAIiF  I  P  WH  I  ' 

vn:,r  , .omn..,,.s, I  iri.u  11,0  ;  ♦or  powers  alone  nre  ealculated  to  nTIjlinUL  U1  VTLlLLi 


f'r  utility  jn  Brazil,  and  Its  rrma1n-| 


DoiNiON  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 


tained  a,  corresponding  incrcaso. 
•'Y'ou  will  note  from  the  financial 


(.00  additional  horse-power. 

The  pew  Brazilian  government 


ontaincd  herein  H.k  llie  i onnotincnd  plans  for  a  lborniigh| 


'  revenue  from  your  coinpany'.s  in- 
;  ve.stmcnts  incrca.sni  during  the  past 
I  year.  For  the  coming  fi.scnl  ycar 
I  Hie  revenue  from  invest ment.s  may 
bn  decreased  duo  to  some  high  1n- 
Tere.st  rate  'bonds  and  loans  having 
;  been  retired  and  tho  money  having 
to  be  reinvested  at  lower  rales. 
.Man.v  of  the.  Rhare.s  in  your  eom- 
!  pany’s  iiortfolio  which  arc  li.sted  on 


nnpanV.s  in-i*’*’^  far-reaching  economic  renrgan- 
ing'lhe'past  i i'****’**  development  of 
fiscal  -icar'  "otioiml  industries  will  form  a  part. 
dmenU  v  1  atlentiou  will  he  devoted  to 

me  hiph  i n‘. !  ♦  lic  ”'’P  r.'' Geraes,  in 

oanw  ii-ivin-' i ♦♦’pt  tlio  iron  ore 
mev  b'lvinp ! ♦'*’**•  Provinco  lare 
lower  rates  !  ♦'*  ♦♦’o  n’orld. 

'oiir  eom  I  FOiStering  of  other  Industries  is  also 
ii-e  li.sted  on  ’ 

siiffoi-Pii  in  I  Go-operation  het-wpen  the  govern- 


I  Expect  Canada  Northern  Cor-  I 
poration  Earnings  to  Equal 
$2.34  of  1929 

I  Tornaln  Bareau  The  Flaanclal  Tlm*i  | 

j  Toronto.  —  Shareholders  of  Cjn-i 
;  ada.  Northern  Power  C'orpoTOtion  I 
iw  lll,  within  a  .short  time,  be  in  re- 1 
I  reipt  of  tho  annual  statement  and  ; 

!  report  of  operations  for  the  fiscal 
I  year  ended  December  3Jst.  1930.  As 
i  tho  company’s  output  of  power  is 
!  supplied  to  mines  in  Northern  Ou- , 


nF.AD  OFuri:  &  YYonrts 

J.acbino  Locks,  I’.q. 

I’.  0.  Address  -  'lonlreal,  P.Q. 


BK  VM  H  OFFHT  &  YYORK.S 
Vmliersl,  •  Toronto 
Ollawa  •  YVinnIpog 


;  the  Paris  Bourse  have  suffered  in  !  '  ‘  "I  “  '‘  V;  i  supplied  to  mines  in  Northern  Ou- 

!  market  value.  'I'his  condition  has  j  nl'l  Pnlcr  i-f.  in  iLin  i  ‘‘*"‘1  yupbcc,  the  report  v/ill  pro- 

j  brought  about  the  reduction  in  Pro-  J 'J"’  Vm^pVtaWng®  ,^^1  w^  opportunity  of  gauging  .to 

fits  from  investments  realized,  as  nndertakingb  tnai.  woulu  re  i  ,v„  i„„„  r - ,,i„  n 


vide  an  opportunity  of  ganging  .to 
what  extent  the  less  favorable  coii.li- 


SALES  UIHI  ES 

.Ylonlreal  Toronlo  Calgary  Edmonton 

Ottawa  Winnipeg  lieginn  Tanoouier 


ALGOMA  STEEL  CORPORATION,  Limited 

SAULiT  STB.  MARIE,  Canad** 


by  ihe 
i  that 
course 


.^i.nn 

111  oz  .  .  .  .  fi.flO 

Are  You  a  Jud^e 
of  Wliisky? 

whisky  without  it . 

Tt  is  seldom  so.  the  “kick”  i.s  dne  to  one  £sct  md  on*  feet 
only,  which  is  the  admixture  of  raw  spirit  to  a  blend. 

••  3VHITE  HORSE"  is  a  whisky  ivithoat  a  bite  or  kiii,  and 
which  fits  perfectly  eecb  occasion  and  every  mood. 

A  more  mellow,  generous  and  delightful  Spirit  than  "WHITE 
HORSE”  is  not  obtamable. 


period  of  readjtistmeut,  an  optimis- ;  misini  ss 
tie  outlook  iti  regard  to  the  future 

,^4.  41,/,  /,l/,/,1r!/,ol  inaiwtrv  1 1i  v.  in  r-h  -  i  At  thC  Cntl 


the  copper  mines.  Latterly,  however,  | 
with  the  increased  actint.v  ampng  i 


Ceneral  Salei 
Office: 
MONTREAL; 
771  C«n«da  Ctimit 
building 


of  the  electrical  iiidu.stry  through-  i  ‘  ‘  i-,  I  the  gold  proilucers,  there  has  been  a 

out  Fra./O  1,  _  !  J,;?,'™!”’ ..tS.  ot  Saun.n'?,  °S!  /■...ld«,l,lo  lncre.,.o  In  rovenue. 


— . .  - — -*  ci-.VroooT  ’,.r.ni.„,;,’r,i/.,i !  ■*''hicli  has  otfset  to  a  great  extent 

'  Amoc.  Tel.  &  Tel.  Slock  ‘m- “a.h  ;n!i  'TO;cr«,,"Si'Srof“  »"  ta«  iimt  m.- 

'  CJIed  For  Trading^  n.. 

I  . .  i  had  been  built  up  tn  $114,014,100.  !  i^howing  for  193u  will  make  a  favor- 

Thls  wepk  115000  shares  of  class  ,  ppponfi,.  ,1,0  comnaiiv  has  able  comparison  with  that  of  the  pre- 

I ’  A  ”  stock  of  Associated  Telephone  |  position  bv  p,i[.  I  ceding  year.  In  circles  close  to  the 

land  Telegraph  Hompany  were  listed'  waving  dividends  tn  rtock  i earn- 

i  on  the  Montreal  Block  Exchange  and  |  Its  liquid  position  I  1929  level, 

j  called  for  trading.  Tho  stock  has  j-esp^n^  ^2.34  per 


Branch  Vffiei: 
TORONTO: 

1ZC0  Northwn  OnUrli 
Sulldlna 


'been  listed  on  the  <  hic.igo  i;;tock  ,  opportunities  that  pro- aih.vw  .sn 

.Exchange  since  the  original  is-':'!'' 1  gept.  Ihem.selves  for  development  of  1  outstanding, 

in  1928  and  carries  .Tceumulativc ;  power,  at  its  present  water  ' 

dividends  of  $t  per  annum.  _  It  ts  1  sites  or  at  others  it  mightac-  IXtREASED  fiWBFP 


share  on  the  875.00‘>  Miares  of  com* 


VfH« 


fliviaenas  or  per  annum.  |  power  sites  or  at  others  it  mightac- 

also  entitled  to  participate  ]  quire,  Brazil  possesses  water  pow- 

common  stock  of  the  company  in  i  capable  of  generating  some  25,- 


common  stock  of  the  company  in  ^ 
additional  dividends  up  to  $2,  mak-  ^ 
Ing  a  total  of  $6  per  annum.  The 
regular  $4  dividend  has  been  paid 
■without  interruption  since  the  stock  I 
was  Issued  and  during  1930  the  full  | 
additional  $2  was  paid.  L 

The  company  represents  an  alli- 
I  ance  of  American  and  British  fi¬ 
nancial  mamif.ncturing  and  operat-  o 


IXCREASED  SHEEP 

C05SCTIPTl0y 


000,000  hores  power. 


Public  Utility  Earnings 


BAKCELONA  TRACTION 

19S0  1929 

r)rp*mb*r.  1930  PpsPta*  rr^Ptu 

pos*  Farn,  from  oper...  9,(19.8,470  9, ,899,29 


’  Toronto.  —  In  1927,  Canada’s  con- 
_  sumption  of  sheep  and  lambs  stood 

____  at  6.09  pounds  per  capita  per  annum, 
.  and  by  1930  this  had  increased  to 

ingS  7.10  pounds.  This  increase  of  one 
.  per  cent.,  roughly.  Is  seemingly 
V  sm.all,  but,  as  pointed  out  in  a  c!r- 

p’4pt  cular  letter  of  the  Canadian  Co-op- 
9.M9,2»9  oratlve  Wool  Growers  Idmited,  it  is 


Consolidated  Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  C  A  TVTF\  CONCRETE 
MOULDING  O  AIN  U  ASPHALT  PLASTER 


Ing  interests,  Iho  chief  interest  in  OpcratingExpenscs....  3.442.«43  2.994.922  really  impressive.  ‘*Witli  our  present 


DISTILLED,  BLENDED^  BOTTIED/;/ SCOTLAN  D 


Canada  lying  In  tho  control  of  the  Net Earninif, .  6.2.32,1 

I  British  <lolumhia  Telephone  Com-  - 

I  pany.  which  is  the  second  largest  ,07.28.3.1 

telephone  comp.vny  oper.iting  in  K  *"  ^^1  ,;,rn.’  fVom 
Canada.  ,  1  "i.i-t . 


Agg-  Npt  E«rn.  ffom 


6 2.32 827  population  of  about  ton  million  peo- 

-LLl - : — —  plo  the  one  pound  Increase  repre- 

seiits  10,000,000  pounds  or  .about  .200,- 
rr.2«...048  102,1. ,s.2oi  000  animals  or  eight  per  cent,  of  our 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE; 


248  McCord  Street,  MONTREAL,  Que. 


^Vo.  iBt . . .  70/S8J,DM  65,365,918 1  total  jaheep  populatiOD.’* 


rS!  <3S5!S5?flHn 


THE  FINANCIAL 


MONTREAL.  FEBRUARY  13,  1931 


This  is  the  last  will  and  testament  of. . 

This  arresting  sentence  calls  attention  to  one’s  duty. 
Be  advised,  and  have  this  vital  matter  attended  to. 


CONSULT  US 


MARKED  STRENGTH  Government’s  Big  Task  is 
IN  BOND  MARKET  To  Make  Budget  Balance 
DEMAND  HOLDS  DP 


Canadian  Issues  Follow  Recent 
Lead  Set  by  U.  S. 
Market 


FEDERAL  FINANCING  ortawa  Bnreao  Tfce  Flaaaelal  Tlaaes. 

-  Ottawa. — Following  the  announce*  what  his  policy  wiil  be.  Financing  i 

'  I  (tiHTSMtinna  riHawa  Riit  ™ent  that  Parliament  wouid  assem-  is  the  difficuity.  Indeed,  the  whole' 

dnu  1  rust  3UOT«800n8  Maoe  to  t^wa  tsm  J,,  cabinet  Ministers  matter  of  finance  is  the  major  prob-  i 

No  Decision  Yet  Announced  are  busy  noon  their  estimates.  In  lem  facing  the  Government.  In  ad- i 
—Brantford  Tenders  Indicate  view  of  the  threatened  large  deficit  dition  to  the  deficit  there  is  the  ; 
Trend  effort  is  being  made  to  pare  down  higher  demands  from  the  Canadian  : 

•atinn  rla  estimates  sterniy.  The  deficit  National  Railways.  It  la  now  made 

ei  e  riauae;  - — — _  between  income  and  outgo  is  expect-  atwndantly  plain  that  tariff  will  not ' 

S  ATsin  Tjmvrpp^  *  ed  to  reach  the  figure  of  $100,000,000  produce  the  revenues  that  it  did  un-j 

L  ^  “P®  by  the  end  of  the  fiscal  year,  March  der  the  lower  scale  unless  a  vast  and  j 

ed  1902  the  uninterrupted  succession  of  3igt  unexpected  change  takes  place.  That,  i 

17  ACT  recoveries  In  the  United  States  bond  An  extensive  legislative  program  is  however,  need  not  be  counted  upon  I 

1  '  1  JKJi/xL  market,  the  Canadian  market  firmed  forecast.  There  will  be  a  compre-  for  the  policy  of  the  Government  is  I 

ig.  Telephone  HArbour  4192  substantially.  This  was  after  hensive  revision  of  the  tariff.  Pre-  to  make  this  country  self-su.stalnlng,  j 

having  experienced  sympathetic  niier  Bennett  has  issued  a  statement  os  far  as  this  can  be  done.  Imports  • 
weakness.  The  result  Is  that  both  that  there  will  be  public  hearings  ^y  under  such  a  plan  must  drop.  They  i 
government  and  corporation  issues  ^  committee  of  the  Cabinet  and  that  have  dropped. 

of  recent  date  are  being  bid  on  the  these  will  begin  on  Feb.  17.  The  There  are  onlv  two  rnur^ec  onen 
the  ownership  of  all  of  the  common  street  at  or  better-than  their  original  Cabinet  committee  will  take  the  taxation  or  addition  ^o  the  ' 

stock  of  the  West  Kootenay  Power  offering  price.  place  of  and  function  very  much  as  S  TaxaCn  is  unnoiular^  ' 

and  Light  Company,  Limited,  and  it  is  reported  that  the  Federal  did  the  old  tariff  board  which  was  Premier  could  really  use  a  stronc  i 
will  unconditionally  guarantee  the  Government  has  been  approached  disbanded  after  the  present  Govern-  man  as  finance  minister  to  shsre  hi<s 
pajTuefit  of  principal  and  premium  with  at  least  two  or  three  sugges-  ment  came  into  office.  However,  problems. 

(if  any),  and  interest  of  the  first  tlons  as  to  their  financing  over  the  there  wiil  be  this  important  differ-  _ _ _ 

mortgage  bonds  now  to  be  issued  by  next  few  years,  but  to  date  no  deci-  ejice  that  the  Cabinet  committee  will  »  e  n  J 

the  West  Kootenay  Power  and  Light  sion  has  been  announced.  In  view  be  an  executive  body  with  power  to  v  OlUftlC  OF  tSOTldS  ! 

Company,  Limited — and  a  copy  of  of  the  fact  that  there  are  amounts  act,  whereas  the. tariff  board  could  /  11/ 

thi.s  guarantee  will  he  endorsed  on  totalling  well  in  excess  of  one  billion  only  make  recommendations.  The  M^fMFgCSt  ijlFlCC  W OF . 

thi.s  bond.  dollars  to  be  retired  or  refunded  be-  saving  will  Ive  approximately  $200,-  - -  ! 

For  the  five-year  period  1026  to  tween  now  and  the  end  of  1034.  it  is  000  a  year,  the  cost  of  the  old  board.  Although  there  was  much  talk  of  i 


A  Deficit  of  About  $100,000,000  Must  be  Taken  Care  of — 
Cabinet  to  Hear  Applications  For  Tariff 
Changes 


PREMIER  DISCUSSED  WATERWAY  WITH  HOOVER 


Administration  and  Trust 
Company 

(5oci6t£  d’Administration  et  de  Ftdude) 

ADMINISTRATORS  AND  TRUSTEES 

Establubed  1902 


5  ST.  JAMES  STREET  EAST 

Credit  Foncier  Franco><2anadieD  Building. 


WEST  KOOTENAY 
POWER  OFFERING 
BY  SYNDICATE 


'  MONTREAL 

Telephone  HArbour  4192 


Sellinsf  $6,500,000  of  5  p.c. 

Bonds  at  97,50  to  Yield 

5.18  Per  Cent.  1930  inclusive — the  figures  for  1930  generally  accepted  that  an  announce-  The  Cabinet  commitiee  will  he  times  and  considerable  econ- 1 

_  being  estimated  —  the  Consolidated  ment  of  financing  will  appear  in  the  composed  of  the  Prime  Minister,  who  omlc  uncertainty  during  1930.  the  j 

PIR^T  FIlNnPn  r>FRT  Mining  and  Smelting  Company’s  near  future.  is  still  .^linister  of  Finance,  the  Min-  total  volume  of  now  bond  issues  in  j 

rilVOl  LTCJSi  earnings,  after  providing  for  fixed  a  .syndicate  composed  of  Wood,  i.stcr  of  Trade  and  Commerce,  and  Canada,  including  .shnrt-term  finan- 

^  .  ,  .  charges,  but  hefog-c  depreciation,  de-  Gundy  &  Co..  Roval  Bank  of  Canada  the  Minister  of  National  Revenue.  It  oing  amounted  to  $767,245,000,  the  | 

Controlled  by  Smelters  Which  isipletioa  and  taxes,  averaged  $12,616,-  and  Pemberton  and  Co.  were  award-  will  mean  an  enormou.s  amount  of  largest  volume  of  any  post-war  year,  i 
the  Largest  Customer _ Five- I annually.  The  maximum  annual  ed  an  Lssue  of  $600,000  40-vcar  labor  for  IMr.  Bennett,  Mr.  Stevens,  says  the  Alexander  Hamilton  Insti- ! 

Avavbm  requirement  on  the  West  debentures  of  Vancouver  “  and  Dis-  and  ^fr.  Ryckman,  for  the  applica-  'this  largo  volume  of  bond  fi- 1 

Tear  ^rmn?  /WCTage  tquais  ^  bonds  presently  to  be  out-  tricts  .toint  Sewerage  and  Drainage  tions  arc  numerous  and  It  is  iniimat-  nancing  was  aided  partly  by  the  low  | 

4.8  Times  Bond  Interest  Islanding  will  amount  to  $325,000.  Board  maturing  Sept.  1st.  1970  and  cd  tliat. both  .sides  of  the  question  will  rate.s  of  Interest  prevailing  through- 1 

- -  land  the  net  earnings  of  the  West  guaranteed  by  the  Province  of  Brit-  he  heard.  In  other  words,  tliey  will  wit  Ihe  .vear  in  both  Canada  and  the  | 

A  new  issue  of  $6,500,000.  principal  j  Kootenay  Company  alone,  on  the  i.sh  rolumbia.  The  price  paid  was  hear  representations  for  and  again.st  United  States  and  ahso  by  the  fact 
amount,  series  "A”  5  per  rent,  gold  basis  of  1930  results,  available  for  94.777,  or  a  cost  basis  to  the  bor-  the  existing  tariff  rates.  The  agri-  that  inve.stors  having  sustained 
Konds,  due  1956,  of  the  West  Koot-  bonri  Interest,  are  equal  to  more  rower  of  4.80%.  Tiie  bonds  were  cultural  products  schedules  will  bo  heavy  ]os.se.v  in  stocks  during  1929,  in 
enay  ’  Power  and  Light  Company,  than  5.8  times  this  maximum  re-  later  offered  for  public  subscription  the  first  to  be  considered.  *^130  turned  to  bond  investments.  Of 

Limited,  is  being  offered  by  .a  bank-  Qiilrement.  on  a  >1eld  basis  of  4.70Cr.  Other  sjTi-  An  .Awkward  Situation.  iofo^*^****  volume  of  bond  financing, 

ing  syndicate,  headed  by  The  Na-  The  Canadian  Pacific  Railway  dicate  bids  were:  Ames  &  Co.,  Bank  ?>'!t3.633,OO0  was  sold  in  the  United 


LMdoii-*Parif*Barcel<Mia 

T HE  traveller  visitinc  Europe  will  find  at  our  oversw 
branches  a  friendly  welcome  and  familiar  banking  facilitiea. 
You  are  invited  to  use  these  Offices  for  cashing  Letters  ol 
Credit  or  Travellers’  Cheques,  for  help  in  exchange 
problems  or  guidance  in  travelling  perplexities. 


Largest  Since  War 


PARIS 
3  RmacriS* 


LOmOR 
nriOBM  8k-.  a  Cm  2 
CucSip«r  St..  8.W.1 


BARCSLORA 


90  a  year,  the  cost  of  the  old  board.  Although  there  was  much  talk  of  i 
The  Cabinet  committee  will  he  bard  times  and  considerable  econ-  i 


Thcl^^al  Bank 

of  Canada 


Serving  Canada  Since  1869 


4.8  Times  Bond  Interest 


Limited,  is  being  offered  by  .a  bank-  qnlrement.  on  a  jneld  basis  of  4.70';r.  Other  sjTi-  An  .\wkward  Situation.  Lono* 

ing  sjTidirate.  headed  by  The  Na-  Tbe  Canadian  Pacific  Railway  dicafe  bids  were:  Ames  &  Co.,  Bank  !«  that  connection  a  verv  interest- 1  o,. 

tlonal  C  ity  Co..  Ltd.,  and  Hanson  Company  owns  over  51  per  cent  of  of  Montreal  93.82:  Royal  Financial  ini  matter  has  cropped  up  whicirisir- 

Bros,  incorporated,  at  a  price  of  tlm  o.j  Mandmg  capital  Corp  Read  Bro.s,  93.67:  R.  A.  Daly  &  Hisclosuros 

97.60  and  accrued  interest  (plus  Consolidated  Mining  .and  Smelting  (  o.,  trairdner  &  Co..  Pacific  Stock  of  the  nrovisioim  of  the  trade  treatv  1 

transfer  tax)  to  yield  5.18  per  cent.  Company  of  Canada.  Limited,  and  and  Bond  Uorp..  93.19;  Canadian  ^-ith  Aushlaiia  which  is  .still  iwiir- 

to  maturity.  These  bonds  will  con-  also  owns  more  than  68  per  cent,  of  Bank  of  Commerce.  Dominion  Seeiirl-  ing  the  -encral  approval  of  the  Scul- 

Htitutc  the  total  funded  indebtedness  the  preferred  stock  of  the  tVest  tics  Corp.,  93.09:  .).  T..  Graham  ft  Hn  Cabincrhavraroiise'l  the  opposi-  ?  , 

of  the  conipapny  presently  to  lie  Kootenay  Power  and  Light  ( om-i  To..  D.vment  Ander.son  &  Co.,  C.  H.  f  -rape  growers  and  the  ®  ' 

outstanding,  and  will  be  secured  by  Pan.v  Lhuited.  Through  this  con-  Burgess  &  Co..  93.08.  wine  niakir.;  of  thf 

a  mortgage  and  charge  upon  ail  the  National  City  Company  and  Hon-  Kula.  A  deputation  of  these  infer-  Nat. 

real  and  Immovable  properties  now  tctid.s  the  Most  Kootenay  Company,  son  Bros,,  announced  an  issue  of  $6.-  osfs  headed  bv  Hon  .T.  D  Chaplin, 
owned  or  hereafter  acquired  by  the  and  the  benefits  of  thi.s  as. swi .at ion  500,000  5%  Gold  Bonds  of  the  West  who’ was  in  the  last  Meighen  minis- 

company,  and  on  all  shares  of  suhr  arc  c^^^dcnt  111  the  results  achieved.  Kootenay  Power  and  Light  Co..  T,ld.,  try,  has  been  to  Ottawa  to  see  the 


ing  the  general  approval  of  the  Scul- 1  ooo.ooo  during  1930  over ‘the  929 


Nat.  Bank  of  Panama  I 
Retires  $50,000  Bonds! 


sidiary  companies  now  owned  or  i - - - 

acquired,  and  by  a  floating  charge  ij  in  DADDAIlfC  AMI 

upon  all  its  other  assets  and  upon  K  I  KlIKKIInX  lira 

its  undertakings.  Capitalization  on  WvHiwffU  VII 

completion  of  this  financing  will  be  j  D  f  DA CIC 

as  follows:  First  mortgage  gold  4  AM  K  KI|^|^ 

bonds,  series  “A,”  5  per  cent,  due  1  •  V.  l/flUlL 

1956,  authorized  $20,000,000.  Out-  .  - . 

standing,  $6,500,000.  Preferred  stock  Pnoe  or  94.777  Paid  Guaran 


7  per  cent,  cumulativo  ($100  par); 
authorized,  $500,000;  outstanding, 
$500,000.  Common  stock  ($100  par) ; 
authorized,  $14,500,000;  outstanding, 
$6,112,000.  On  completion  of  a 


plant  now  under  construction  the  has  awarded,  to  a  syndicate  com- 


'  duo  1956  at  a  price  of  97f50  to  yield  Governmont  and  protest  a^rainst  Boreim  Th*  Finanrini  Time*  | 

DADDAIVC  AM  5.18%  to  maturity.  The  pa3anent  of  generous  prefcrenti.al  proposai.s  for  Toronto.— Another  Mock  of  $50.-1 

Dl/l\l\UVlU  Ur!  '  principal,  premium  (if  any),  and  in-  Aii.stralian  wines.  They  pointed  out  900  6’2%  Series  “D"  bonds,  due 

;  terc.st  on  this  issue  is  unconditionally  that  llic  Australian  Government  gives  1949.  of  the  National  Bank  of  Pari-| 

A  Qfl  D  f  ni  PfC  i  guaranteed  by  the  Consolidated  Min-  a  bounty  of  42  cents  per  gallon  to  uma  was  retired  Inst  week  through  I 

^•OU  1  •  V*  DHulu  '"1^  At  time  exported  wines  and  that  the  average ;  the  operation  of  the  sinking  fund.  | 

of  going  to  press  the  bonds  were  price  now  got  in  Canada  from  theiThc.se_  bonds  were  retired  through 

t  OA  ’7’7’7  D  ‘J  r'  97.50  hid  on  the  .street.  liquor  comniission.s  of  tlie  provinces  the  Montreal  Trust  Company,  who 

or  U4.777  raid  Liuaran*  The  Town  of  Thorold,  Ontario,  .sold  is  only  57  cents,  .so  that  the  Au.s-  are  trustees  for  the  bondholders, 
teed  Issue  for  Vancouver  an  issue  of  $147,500  to  Harris  Mac-  fralian  bounty  is  ntimit  three-quar-  The  total  issue  of  thi.s  series, 

District  Works  Keen  &  Co.  Public  offering  of  these  tens  of  the  whole  Canadian  price.  It  amounting  to  $1,000,000.  was  inar- 

_  bonds  will  pot  he  made  iniiiiediatcly.  would  mean,  argued  the  doputatiou, !  keted  by  Royal  Financial  Corpora- 

The  Provl„;c  ot  inueh  Cole«,bl,  Tender.  Impre...  X'"  lih.'l  nS  Sn"! '  hZel.T"rei(“?.  "Sle  »»  eS* 

arded,  to  a  srndicate  com-  ..''X'So  Xr°?oTu™  .hou M'!'"  r”""'”;''.'!  .'""'f 'Z. i  ttn  l.siie  of  Jt.OOOOtm  Sorim  •T" 


Thoroughly  Qualified 

Qualified  in  Strength,  Site, 
Experience  and  Prestige  to 
serve  in  any  trust  capacity. 

Crown  Trust  Company 


William  I.  Gear  - 
Arthur  Lyman  •  - 
F.  G.  Daniels  •  - 
IRVINC  P.  Rexforo  - 


•  •  Presidftit  * 
Vice-President 
Vice-President 
Cen.  \Ianager 


St.  James  Street  •  Montreal 


been  engaged  in  rne  proaucuon  anu  cent,  gold  bonds,  due  Septem-  ‘•“‘y*  toms  tariff.  through  the  sinking  fiinrt” 

rrasris  Payable !emi-annually.’  The -succesl  .  6>^’s  maturing  tn  1948 


throughout  the  whole  of  the  past  31 
years.  The  original  developmen 
consisted  of  a  5,000  h.p.  pl.ant  a' 
Bonnington  Falls  on  the  Kooteni 
River  near  the  town  of  Nehson,  Brit 


a.,..,.  - -  dr.ainagc  board,  which  operates  thei,,„”,  _ i  crup  up  umuT  hu.v  u.mt:  T-«fuicui. 

isb  Columbia.  At  the  present  time  Lg,n.g|.j,gg  drainage  .systems  in  !  iwino-'^invoef  a  with  any  nation  and  tliat  have 


slightly  more  than  4.74%.  A  per 


crop  up  under  any  trade  agreement ;  gpeg. 


— — -  — - - . -  .  seweiagu  uiiu  uruiuage  sisieius  m  i  „  ,1  _ _ i  iiiaue  wiiii  aiij  iiuiuiii  auu 

three  hydro-electric  plants  on  this  Vancouver.  New  Westminster  and  !  f  i  ‘o  he  specially  d^alt  with, 

river  having  a  total  installed  ca-  Burnaby.  Hs  members  include  the  i  ^  1  .  ^  The  announcement  that  a 


pacity  of  162,000  h.p.  are  owned  .and  !  of  the  cities  of  Vancouver , -7  >  nnH  o- g’ao 

operated  by  the  company,  and  iiponland  New-  Westminster,  the  reeve  of  9o^.7.  and  9a.639.  I- rom  ihu-, 

completion  of  a  fourth  plant,  which  ,  district  of  Burnaby  and  a  chair- T— "I  -ftas  onl.T  down  to 


The  announcement  that  arguments 
for  and  against  proposed  clianges  in 
the  tariff  will  be  heard  by  llio  Cab¬ 
inet  coniniittec  brings  up  the  ques- 


B.  B.  Bureau  Reports 

On  Cabane  Ronde' 


completion  of  a  fourth  plant,  which  ]  (jjg  district  of  Burnaby  and  a  chair- '  ov,.nntin„  nf  i"®^  coniniittee  brings  up  the  ques- 

is  now  under  construction,  its  total  I  appointed  by  theVrovin- j  exception  of  one  bid  in- j  The  B 

installed  capacity  will  amount  to.^.i.^j  j.egislature.  The  cost  of  main- .  dividuals  will  ho  board  on  the  side  i  . . . 

219,000  h.p.  tenance  and  operation  is  divided!  -  j  ^  opposed  to  tariff  increases.  i.^,r  |  ^*>nnection  with  an  offering  of  syn- 

Water  Power  Rights.  J  among  tliesc  three  municipalities,  j  ih"  example  the  hearings  are  to  open  ! ‘1“'J'1e  units  of  the  Calvine  Ronde  Oil 


Better  Business  Bureau  of 
!,  iu  a  bulletin  published  in  ■ 


example  the  hearings  are  to  open! 


waterpower  rights  arc  held  to  un-  to  (he  respecti 

developed  powers  on  the  Pend  |  statement  of  the  i 
d’Oreille  River  and  elsewhere  in  i  required,  and  each 
Hri-tish  Columbia,  amounting  to  ^  res]>onsihle  for  iev^ 
more  than  300,000  h.p.,  and  it  is  es-  j  jpg  sufficient  taxes. 


more  man  auu.uuu  n.p.,  anu  u,  is  es- i  jng  sufficient  taxes.  I  if’,'  ‘ nublished  in  tlioi  i  no  Bureau  is  informed  by  Nor-'  n - 

timated  that  by  development  of  its!  Five  other  bids  were  received  for  P®*  ii  '  i  '  r  «-n  ’  The  parties  interested  ’  ris  P.  Bryant,  who  is  the  principal 

power  rights  on  the  Pend  d’Oreillc  U^ijs  issue,  a  hid  of  93.82  being  sub- '  ,•  "  ,  „  in  llie  proposed  increases  will,  of  in  this  proposition,  that  of  the  10.-! 

River,  the  company’s  total  capacity  by  a.  k.  Ames  and  the  Bank  i  „  course,  know  all  about  it  but  the  I  000  units.  5,000  have  been  issued  to  I  |-j=^v= 

■  could  he  increased  within  a  reason-  ]  (,f  Montreal,  93.67  by  Royal  Financial  i  “P®  '  '40  naic  nnen  retired  ,  q„ps(jon  is  how  those  opposed  are  to  I  the  vendors  of  the  property.  Tlie'  I 

able  time  to  more  than  500,000  h.p.  |  Corporation  and  Read  Brothers,  ’ '®  trust  t.om- 1  made  acquainted  with  the  order  I  balance  of  the  units  are  to  be  sold 


id  Gas  Syndicate,  again  warns  in-' 
'stors  tliat  the  chief  consideration  , 
an  offering  of  this  kind  is  the  [ 
nnding  and  reputation  of  the  prin- : 
pals.  The  report  reads  in  part ;  • 
‘■’Pho  Bureau  is  informed  by  Nor-  ■ 


Announcing 

W.  R.  RAINE  &  COMPANY 

Canada  Permanent  Bnilding 
Toronto 

to  ongogm  in 

A  General  Investment  Banking  Basinets 

Tel«phon«  XTavorley  18M 


So.  on  the  basis  both  of  it.s  poten-  9319  py  R.  A.  Daly,  Gardiner  of  business’’  All  thi.s  will  be  made  |  to  the  public  to  net  the  treasury  | 

tial  capacity,  the  West  Kootenay  (’onipany  .and  Pacific  Stock  and  I  plain,  no  doubt,  in  a  few  days.  |  $7.50. 

Company  takes  rank  among  the  Bond  Corpporation,  Limited.  93.09  by  It  may  be  conjectured  that,  as  there  I  “The  prc.sence  of  natural  gas  and 

leading  hydro-electric  power  com-  the  Canadian  Bank  of  Conimerco  anil :  I  S  S  UC  S  Sold  ;  is  to  be  a  niimher  of  hearings  and  oil  in  various  parts  of  Quebec  has 

panies  in  the  Dominion.  Dominion  Securities,  and  93.08  by  J.  1  j  that  they  will  m  ciipy  a  consideralilc  |  been  known  for  some  time  and  re- i 

The  company  3  consolidated  state-  l.  Graham  and  Compapny,  Dyment,  j  '  '  time,  there  will  lie  little  cliance  of  |  ports  of  investigators,  prospectors. ! 

I  ments  covering  the  past  five  j-ears  Anderson  and  Company,  and  Burgess  .lan. — Town  of  Georgetown,  Ont. —  I  Ibe  tariff  revision  coming  before  the  land  engineers  on  the  subject  dale! 
j  disclose  steadily  increasing  earn-  and  Company.,  $18,500,  5%,  20  ins.;  J.  L.  Graham  &  |  Commons  until  late  in  the  session.  •  i)ack  forty  to  fifty  years.  During! 

lings.  After  providing  for  operat-  - - — —  Co.,  at  99.35.  ’  j  Probablj'  among  the  first  measures  |  the  last  thirty  years  many  companies  ' 

Ing  expenses,  maintenance  and  Announce  Formation  'law- —  'Pown  of  Brampton,  Ont.—  will  be  the  Old  .Age  Pensions  and ,  have  been  formed  and  private  at- 1 

taxes,  but  before  depreciation,  an-  nr  14  n  u  P  i  $115,000.  5%,  15  ins.;  Wood,  Gundy  &' U'C  wieasurc  to  regulate  radio  broad- 1  tempts  have  been  ipade  to  develop! 


Issues  Sold 


Willison  Neely  Corporation 

Limited 


DEALERS  IN 


lags.  After  providing  for  operat-  j  - L _ 

Ing  expenses,  maintenance  and  j  Announce  Formation 
taxes,  but  before  depreciation,  an- 1 

apal  net  earnings  available  for  bond  j  IJi  H.  D.  Housser  &  Co. 

interest  have  been  as  follows;  1926,  |  - : - 

$1,270,638;  1927,  $1,387,424;  1928,  !  Toronto  Burma  The  Flnnnclol  Time* 

$1,580,312;  1929,  $1,685,154;  and  fori  Toronto.— Harry  B.  Housser,  Rex 
1930,  $1,885,180.  Such  net  earnings  |  Davison  and  I’rank  J.  Phelan  an- 


Canadian  Government,  Municipal  and 
"Dollar  for  Dollar"  Bonds 


Co.,  at  99.589.  i  casting.  |  these  gas  and  oil  resources  of  our ' 

Jan. _ City  of  Levis,  Qiie. —  $25,000,!  ’ll'®  I.iiwreiice  Watenvay.  'province,  but  whilst  the  presence  of, 

5‘/i%,  20  years,  ser.;  Gairdner  &  Co., '  Other  -important  matters  at  tlieiWSis  and  oil  was  many  tinies  appar-, 
at  102.272,  cost  basis,  5.20';r  .  present  time  cal)  for  special  consid- j  f‘w>.  a  continuous  smiply  in  commer- ; 

Jan.— Prov.  of  Alberta.— $3.000,000, :  oration.  Wc  arc  told  that  Hr.  Ben- 1 ‘’ial  quantities  has  not  yet  been 


Canadian  Pacific  Building 


T  ORONTO 


for  the  fi.ve-j'ear  period  averaged  noiince  the  formation  of  the  stock,  -j  j.j.  t,-e;,s.  notes;  l-’irst  National  nett  is  going  to  communicate  liy  lot-i 

$1,561,743  annually  or  4.8  times  m- 1  broker.ige  house  of  H.  B.  Housser  & ;  Ban!:  of  N.  Y.,  Bank  of  IMoutreal, !  ter  with  President  Hoover  regarding  1  — 

terest  requirements  of  the  series  Co.,  ■with  nmmbership  on  the  For-  Bros.  &  Hutzler.  the  ^!t.  l.awreiice  Waterway.  It  will '  fttwi 


“A”  lionds,  and  for  tlie  year  ended  |  onto  Stock  Exchange.  The  new  firm 
December  SI,  1930,  equalled  more  i  have  taken  over  the  stock  brokerage 


Jan. — Prov.  of  Manitoba. — .$2,444,- .  involve  governniontal  policy  and; 
000,  'ICr.  due  Dec.  15,  1932.  Wood, !  trend  of  international  give-and-take  | 


than  5.8  times  such  interest  require- 1  business  of  Housser,  M  ood  &  Co.,  ^  _  Dom.  Securities  ( ’orp..  ‘  that  will  set  standards  and  usage 


jnenls.  I  investment  bankers,  which  firm  will 

'  The  Consolidated  Mining  and  j  continue  to  conduct  the  investipent 
I  Smelting  Company  of  Canada  i.s  the  ;  end  of  the  business. 


.A.  K.  Ames  &  Co..  Can.  Bank  of  Com- j  which  may  very  well  be  tlie  guide! 
riierce,  Ro.val  Bank,  offered  at  99.7.11  for  tlie  fiiiiire  in  dealing  willi  the! 
N.  Y.  :  growing  question  of  power  .and  its 


principal  customer  of  tlie  M  e.st  ;  Mr.  Hmissci ,  who  is  prominent  in  Jan.— Oriivre.s  de  Noire  Danic  de  la  ■  di.sposal.  Tn  this  coniici'tion  there. 
Kotenay  Power  and  IJght  tompany,  ■  Canadian  iin.inciai  circles,  has  lieen  $S00.000.  5',i'.y.  20  j’cars,  se.r.;  ,  i.-?  ibe  appointincnl  of  a  niinislor  to 

hut  power  is  also  supplied  lo  llie  head  of  the  firm  healing  his  name  Banqiic  Can.  Nt.,  Baiique  I’rovinciaie  ,  M’li.-shington  to  he  made  and  tlie  nninc  ' 
Gixinl'y  Consolidated  Mining,  Smelt-  foi  man.v  jears.  He  has  held  w  1  jn  Cimada.  Ernest  Savard.  I. Id.,  Crc-;or  M’.  I).  Herridge  is  freeiv  mention-; 
ingu  iid  I’owcr  Company,  iamited,  at  '  uiembeislnp  on  the  I  oroiito  Stock  iqji  ..\nglo-l'r.,  offered  at  100.  '  ed.  He  is  an  Oilawa  lawyer,  son  j 

Alleiih\ ,  B.  C.,  and  direclly.  or;  Lxeliaiigc  lor  some  .teais.  - - - - —  ,] jgi j|,mij,srfd  moilerator  of  itio' 

throiig'i  various  subsidia.rie.s  of  tlie'  Frank  Phelan  was  formerly  a,^ - ^  former  Presl»\terian  cimrch.  Helms 


I  throiig'i  various  subsidia.rie.s  of  tlie'  I’rank  Phelan  was  formerly  :i 
We.sf  Kootenay  I’ower  Company  to 'Partner  for  some  years  iu  ttie  Stocky 
a  nundier  of  towns  and  eomniiiuilies  Exeliange  house  of  Stew.ai  t,  .Me- 1 


in  .souther:!  Britisli  Columtda.  in¬ 
cluding  Trail,  RossUiiid.  Princeton, 


.Nair  ft  C(t.,  'I'oronlo. 

Rex  Davison,  a  former  memlicr 


(Uinadiun  Bond  Sales 


Greenwood.  Grand  Forks,  Pentietoii.  the  'ruroiilo  Sloe 


All  analysi.s 


C.inadiaii  liond 


1  S’umno'ia'nd.  Kelowna,  and  .\ara-;niore  ren 
'  mata.  '  U’®  ^'ock 

I  In  I9li!  Hie  Coii.solidated  Mini.'ig  !  McCa rt liy. 
land  Smelling  Conip.my  of  Canada.]  Offices 
lAmited  acquired  and  still  retains  Rank  Ihiildin; 


more  reeeiitly  lieeu  associated  wiHi ;  sales  up  to  J'eli.  9,  1931.  eoiiipiled 
the  Stock  Exeliaii.ge  firm  of  .Marii  ft  .  by  A.  E.  .Amos  ft  I'o.,  ijq.  shows 


I’Cartliy.  '  total  lo  dale  of  .$l2:!.o|S.i;:S  .as  cdim. 

Offices  '.iro  located  in  Ihe  Hoyal  pared  wiHi  $102  711.477  for  the  same 
ink  Ihiilding.  'I'oroiito.  period  of  pi.'!ii.  and  $73,1  Ip. 739  inr 

I  tlC  SaillC  pCl  iod  o!'  1929. 

I  'I’liese  are  elassifieq  as  follows:  — 


ed.  He  is  an  Oilawa  lawyer,  son  j 
of  a  ilisi iiiglii.sred  moilerator  of  Hie' 
former  Presl».\ teriail  Cluireh.  He  has 
lieeu  more  i  iosely  associated  witli 
Ihe  Premier  of  late  Ilian  any  oilier, 
person  outside  Hie  ('aivnet. 

it  should  lie  niited  that  the  chief 
piirriosc  of  Mr.  P.ennrll's  visit  lo  i 
Wasiiingloti  was  not  Hu-  SI.  I.aw-j 
lenee  Waterw.i'.  as  has  been  stateil. 
.AiiHieulie  information  from  Hie  Fn't 
ed  Slates  eapHal  has  it  Hial  Hie  siih-, 
jeet  was  inirmloeed  by  President 
Hoover  and  that  tie  did  not  finri  Hie 
Canariian  i’remier  ver'  responsive 


fcSl  ABLISHEU  min 


Robert  Dodd  &  Company 


iNC.ORPOK  A  rtl 


hifestmc^it  lianl{eri 


The  Royal  Bank  Building,  Montreal 


I  l.Arbour  8141-2 


'Covernmenl.  $3r..4t4,0(in;  Miiiik  ipal.  |  ,tennett  got  aw  av 

.$2.68-1.138;  Corporation.  •$  1  »  S'S'i.lMM) ;  I  „..,g  l.,-, night 

llailroad.  $.0  Ooo.lion  '  hack  to  if  h.V  Mr.  Ilooier.  This  ilm-s 

,  "V  not.  mean  lhal  Hu-  Premier  is  not  go- 

<  ariarla  Si  l.th  t.l-..8  ;  in  Hie  1  fHe<|i||^j,  aiivHiiiig:  it  simjilv  means 

Stale.s.  .$l78ll.mm;  and  iii  Ooat  |  dismiss  it. 

liritain  1 'I'lio  pnrpnsc  (if  Mr.  Hoiuictl’s  visit 

llie  following  IS  a  eoiiipa rison  ofjj,.  imve  lieeu  friendly  rela- 

snles  liy  mouths  during  the  P^tst  j  j ,,  j|||  )||,.  fniied  Stales  geiierai- 
I  Hirec  jiv,  wiili  im  .special  t-y.ipliasi.s  upon 

j  liiii.  :',i;.3ir(i.:!io  niiii.riri  122.27a. tins  at'"  one  qiicstioii. 

:  Crb.  ;n;.;t  ia.:i70  0S..‘ii;7.!»7.S  »  7i7.,'.aa|  Of  first  coiieerii  is  wiiat  Mr.  Ben- 

- — — ; - -  — rr~  I  nett  is  going  to  do  atioiit  credits  for 

_ 102,01. 4i.  12J,U18,13S  Western  farmers,  but  as  yet 

»— To  date.  1  there  is  no  clear  information  as  to 


The  West  Kootenay  Power  and  Light  Co. 

LIMITED 

First  Mortgage  Sinking  Fund  Cold  Bonds 
Series  “A" 

Dated  .March  I,  l*>.H  Due  Marcli  1,  1955 

Unconditionally  guaranteed  tby  endorsement)  as  to 
p.ayment  of  principal  and  interest  by  the  Consoli¬ 
dated  Mining  and  Smelting  Co.  of  Canada,  Limited, 

Price:  97.50  and  interest,  to  yield  5.18% 

(Plus  TratiNfcr  Taxi 

Orders  may  be  telephoned  or  telegraphed  at  our  expense 


Drury  &  Co 

INVESTMENT  BANKERS 


1  lepi 

II  I  ii;.  rei 
os..‘ii;t.!»7.s 


ItEAl)  OEFICi;: 

JAfl  St.  James  .St, 
Montreal 
Harbour  lZ!i4 


BRANCH  OFFICE: 
105  Hollis  Street 
Halifax.  N.S. 
B.  6955 


ra.iio,';!!!  102,711.47 


1 


TH-.  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  13,  1931 


WINDSOR  HOTEL 
EARNED  $1  SHARE 
ON  COMMON  STOCK 

Net  For  Year  $606,190  Against 
$631,180  in  Preceding 
Period 

IN  STRONG  POSITION 

Worlang  Capital  at  $998,064 
Compares  With  $827,928  in 
P)-evious  Year  — <  Investment 
Account  Higher 

DfsjiMp  n  dpcrease  In  operating 
revonue  Windsor  Tiotol,  Lid.,  inaln- 
tnined  a  sirong  ■worUiiig  cardt.il  po¬ 
sition  for  llip  fiscal  year  ended  I>e- 
oenil)er  31.  I!t3d.  Net  earnings  for 
the  year  under  review  are  shown  at 
.xs  against  .^fiSi.lso  for 


HcMcfs  Nzw  Firr 


DAIRY  CJRP.  EARNS  I 
OVER  $3  A  SHARE  i 

1930  operations; 

Total  Sales  Amounted  to  $5,-' 
765,473 — Working  Capi* 
lal  $402,403 

DIFFICULT  PERIOD 

f  Precident  Cauldcr  States  That 
CuiTent  Outlook  Warrants 
Continraticn  of  Rigid  Econo¬ 
mies  Now  Being  Practised 


Forms  New  Bond  House 


Tornnto  niirmii  l'l»o  Kliinncfn! 

Toronto.  Sat'sfactory  rarning.sj 
I  are  revealed  in  tjio  iirnfit.s  an(i  loss, 
•statement  of  Dair.v  ( 'erporation  of; 
'  Canada  Ltii,  covering  ojieration.s  from  j 
.The  comineneenirnt  of  luisine.ss  .Ititiei 
Harry  H.  Ilousser.  senior  partner  mth.  to  the  close  of  iui.sinass' 


SOUND  PROGRESS  I 
OF  GUARANTEE  CO. 
WAS  MAINTAINED! 

Earnings  Meld  Up  Well  and  Ex- , 
pamsion  Shown  in  All  i 
Departments 

GROwflTrN  ESTATES 


Parkin5on.Jon.cas  a  Company 

Ul  MITCO 

Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


f>00  wa.s  set  aside  for  depreciation. 
Preferred  dividend.'^  totalled  J146,- 
2.-)''.  leaving  a  lialance  of  .?.jn.337. 
equivalent,  to  appro.xiniatcly 
per  share  on  I  he  common  .slock. 

Profit  and  lo.ss  account  figures  for 
liiaO  and  1!)J1  compare  as  follows: 

1H30  UI29 


SIMPSONS  LTD.  TO 
REPORT  A  HIGHLY 


'  President  Warren  Refers  to  In¬ 
creased  Advantage  Being 
I  Taken  of  Trust  Company  Ser- 
I  vices — Need  is  Greater 

!  Toronto  Hiir-nu  Thr  Klonncliil  Tlitivi 

Toron'o.  —  Gains,  tiolh  in  guaraii- 
I  teed  and  estates,  ami  trusts  and 
agency  accounto;*  iiuprovenicnt  in 
la a,  covering  Oi.crar.o.us  I  Ca.sh  position ;  growth  11.  Capital 

i  I'ltsiness  .Ititici  w  announces  the  for- ;  „  decline  of  onlv  S.GVr 

j  loth,  to  the  c.ose  of  ini.siness  •  ,j,g  investment  hanking ,  "  ’f,  ,  '  ,i-i,-,iiv  imfnenr 

jT)eceinher  :!inr  which  directors ;  R.  Raine  *  Company  ' gcnmallj  unfavor- 

I  presented  at  the  aniuial  meeting.  A  offices  loc.ntr'd  in  the  Canada  | 

coniforfablo  workinc  position  is  in-  psTmTupni  nniMimr  'rnmntn  lout  the  period,  an^  tho  highliKhts  of 

i  dicated  by  the  balance  .sheet.  Mr!  R. nine  was  forn.eriy  viee-presi^  ! 

j  The  net  profit,  after  all  operating  dent  and  treasurer  of  the  investment 

expenses,  interest,  jircfcrred  divi-  banking  hnu.se  of  Griffis,  Raine  &  j  Heceni her  ,51st,  i.Ji. 

I  dends  and  ta.xes.  amouiiteii  to  $112,-  Company,  I.td.  Previous  to  this  he  Karnings  for  the  year,  after  pro- 

1  ".'i.'i,  vvhicli  is  equivalnit  to  $1.13  jier  i  was  Canadian  manager  for  S.  \V,  viding  for  ail  costs  of  management, 

i  .share  on  a!!  the  Cias.s  "A"  shares  |  Straus  &  Co..  Limited.  j  directors’ and  auditors' fees  produced 


276  St  James  Street  West,  ' 
Tel.  M Arquette  6295* 


Montreal 


Net  eaminps . 

$606, irn 

$681,180 

Deduct  • 

Dcprpri#.H'»P  . 

200, non 

170.000 

TIond  . 

209,60.5 

214,814 

?\'et  profit . 

.  ?n'H.r)87 

}  296 ,366 

divid# . . 

•  14-j,2r*0 

146.2.50 

Surplu"  . 

.  $  nO,337 

$l.''.n.llfl 

T>ev  surplus  . 

n'ei’bTSl 

160,810 

AfJiustmfr.ts  . 

5.'l74,ua 

2.n.)7 

$310,956 

12,82.5 

r,  A-  1..  PaUnce.  .  .  , 

5376.175 

$32:).r81 

The  pompauy’.v 

stcailily 

^rowius: 

The  company  .s  steadily  growing  Toronto.— The  Financial  Times  is 
investment  account  now  stands  at  informed  that  the  annual  report  of 
•SrteO.SM,  whicti  -is  an  increase  of  Simpson's  Ltd.  for  the  12  months 
.$121.70,’,  over  the  previoti.s  year.  Rev-  ended  .ianiiary  31st  will  be  available 
enue  from  tlii.s  source  i.s  rapidly  i>e-  at  tin  early  date.  This  is  in  spite  of 
coming  an  important  factor  and  thi.s  ti,e  liroad  basis  on  which  the  oora- 
,vear  has  helped  cvuisidoralily  to  off-  pany  operates  .and  demonstrates  a 


DCDADT  A  OIl’Ul  V  outstanding  as  at  Decentlifr  31st  last.  : 
flLlUAl  A  nlbllLl  j  SnHt  re.si.Its  were  obtained  during  a  l 

■  year  and  a  half  which  witnessed  a  , 

IT  A  1/AD  A  Die  VC  A  D  '  depre.ssion  in  industrial  ac- : 

r/\  T  l/lmADuEi  1  CfiR  :  ’'i**  profits  of  business! 

j  generally. 

Co^p^y  .."Shoirinefiu  From ' 

Low  Prices  Obtaining  }  ,$3.00  per  .share  on  the  (’lass  '•A" 
During  Period  '  »^fock.  Total  sales  of  the  company 

_ _  I  for  the  year  1930  amounted  lo  $5,- 

RECORD  DECEMBER  SALES  I  ,  , 

_  I  /he  balance  shoot  as  at  December 

Toronto  Bnrro,.  Tho  V|»„„rfi.I  Time,  i  Current  a-SsetS  Of  $  I .- 

rp  .  1  rr--  .  as  n,irainst  current,  liabilities 

inf  ToaVT  fuo  f  ■5.S4<>,0S7.  resulting  in  net  working 

n-P  F  capifal  of  $.102,48:1.  This  is  regarded 

Simpsons  Ltd.  tor  the  12  monhsu,  as  quite.-=uffl- 

ended  ianuap’  31.st  will  be  available  ^  economical 

at  an  ear  y  date.  1  h.s  ts  in  sp.te  of 

'  the  above  noted  current 


I  Straus  &  Co.,  Limited.  j  directors'  and  auditors'  fees  produced 

- .  . -  .  a  profit  of  $l7;i,25r>.  Tills  compared 

i  — HH^  ppp..  with  $183,825  In  1020,  representing  a 

rKllKlpM\  \p  r  IM  decrease  of  $10,570.  Including  the 

1  ll vl/liUlfllJ  Diililt  halanea  brought  forward  from  tlie 

i  I%I  1  previous  year  of  $210,884,  the  amount 

\f  IvKr  l«U  I  lllil  I  available  for  appropriations  was 
Ill  UliUltliU/l  1 11/11  j  $303,130.  Dividends  were  paid  or  de- 
||||fvri/\s|  niV  r*A  I  clared  of  $118,520.  Provision  for 

H||||\|||v  KAY  I  II  Dominion  an,!  Provincial  taxes  was 

llUl/uUil  Uni  VV.  ;  jopos,,  .^n(3  sum  of  $17,050  was 

-  ^  i  written  off  the  ledger  value  of  as.sets. 

Canadian  Interests  May  Acquire  The  balance  carried  forward  into  the 

current  year  from  1930  operation.s 
Holding  in  New  Company  making  the  total  hal¬ 
lo  Operate  Stores  ance  $237,508. 

- - _  Satisfactory  expansion  in  all  de- 

OPPOSITION  TO  SALE  partments  of  the  company’s  affair.? 

-  is  revealed  by  an  analysis  of  the 

T.oiidon.  Kng.— The  segregation  of  balance  sheet.  An  incremse  of  $212,- 
tlie  store  business  of  Hudson  s  Bay  i  23;;  js  shown  in  the  guaranteed  trust 
Company  from  the  fur  and  land  husi- 1  account,  which  stood  at  $7.565,1.30. 


Holdings  in  New  Company 
to  Operate  Stores 

OPPOSITION  TO  SALE 


•set  ^he  decrease  in  operating  rev-  highly  efficient  accounting  system.; 

areunsliehllv  at  <-  .  j  oquipment  an rf  from 

uo^4o'Va7ir  ,ronrnL  lory  both  from  a  sales  and  profits  j  amounting  to  $161,057. 

.•.)-.4r.,i  .ami  ptoiii  ami  loss  .aecouiii  standpoint.  The  public  have  been  ,,  ,  ,  ,  .  , 

is  now  .-hown  at  .>^,6.  .  ..  au  tn-  ,,1,.;.,,.^  daily  advertising  of  '?  • 

irease  of  '1  1--.-  tbi,  extraordinarily  low  prices  that 

.Net  worhing  c.udtnl  again  show’s  prevailed  for  major  lines  of 

a  , suhsiatiti.il  tnrrcase  over  preced-  commoditie.?  sold  in  the  company’s 
ing  :•  cars,  s  unduig  a.t  $.I0.  m,4,^as  gf(,res.  (\>mpared  with  recent  pre- 
again-t  $s_i  .0.8  in  •!  _0  and  $ol' ,,)4b  years,  the  icrni  bargain  has 

in  lOjs.  I  he.  lutio  of  current  assets  },.,j  pretty  general  application  dtir- 
10  current  liabilities  now  stands  as  ,,,3,,  He  furnished, 

.  to  1.  whicn  i.s  a  marked  improve-  equipped  arid  supplied  at  almost  in- 1 

ment  over  the  ratu)  (vf  3  ^  to  1  which  eredihlv  low  cost.  This  has  served! 

existed  .It  the  end  of  1020. 


istrates  aj  ,  re  receivali!°s  not  due  within  i  company,  planned  by  Under  ibis  heading,  mortgages  were 

ig  'm  sale!  of  refrWor.a^^^^^^  nianagoment.  has  given  rise  I  $1  ,,..820  higher  at  $4,632,671  in  prin- 

y  satlsfac-ioquiiiment  and  from  .sale  of  .assets  i  ifTu  A*"!!'  ^  0'’’ 


moniitlnc  to  $161  05- "  "  '  | "‘J'  ba  effected.  "It  is  dlffi- ,  ed  $62,711  In  $144,518,  while  Domi- 

■  ,  -14  T  cult  to  conceive  an  cquifaiile  finan-:nion  and  Provincial  bonds  were  re- 

(.ash  amounted  to  $aL.al1;  Domi-  citil  scheme  for  handing  the  stores,  duced  by  $31,028.  Canadian  Muni- 


and  prenaid  items  $16,526. 

Fnrfher  .\cqiiisition. 


assured  that  a  new  Canadian  com¬ 
pany  will  be  formed  to  take  over  the 


4  the  end  of  1030,  representing  an  in¬ 
crease  of  $1,571,732.  Total  assets 


.1  «  ^,,,4  1  mo  V .  tu..,.,.  4v/«  1  ,1,.-.  ..00  .-,c,  >  01  . .  4  ,  ,  ,  .  ,  .  .  —  ,  crease  or  i.ot  i,i i  oiai  assets 

v:lioV  ivitt,  to  Offset  the  effects  of  depression.  Investments  in  other  cr.mpanies  is  an  immense  1,^.  ,hecom- 

\\obking  capi  .il  position  w  and  the  company  has  bcnefitted  by  totalled  $586,560  and  fixed  assets  j i  jiany  increased  from  $30,361,388  to 
compari.sons  is  shown  biDrewlth.  qf  prices.  He.ss  $100,854  reserve  for  ricprecia- i linaiicial  interests  wil  buy  |  ,  jgg j3P_  increase  of  $1,805,351 

Curr  .  Si.So  $i.i62U30  Comparisons  in  earnings  cannot  tiont  were  booked  at  $3,458,874  Lie- j  O'’  a'’;nulre  a  subs^^^^^^ 

Curr  Uai.f .  334,20'2  he  made,  because  the  previous  fis-  ferrod  charges  were  $1(>5.20().  Excess  remains  nnceitain.  ,  vibow  Inerensi.  ‘ 

X’  wiu  rsaa  or.4  i  8- ees  chI  Period  covered  only  7  months,  of  purchase  price  over  hook  value  l>ranches  of;  Assets  Show  Increase. 

■  “  Y  44  „  4u  I  7  w  *0  fhe  seven  months  ended  January!  of  capital  stock.?  of  controlled  com-'*  company  s  business  furs,  ,  Capital  assets  increased  to  $2,276,- 

.  t  1030.  profits,  after  doprecia- 1  Paniea  at  date  of  acquisition  and  j  tepresonting  a  growth  of  $21,- 

Vicior  h.  Mitchell,  p"sident  of  the  interest  on  constituent '  goodwill  amounted  to  $1,672,104.  I ‘‘L  deP'esslon  In  L30,  the  potential ,  335  j,j  year.  The  Item  of  office 

■  companies  and  provision  for  bad  I  Current  liahililie.s  included  Kank  i  *'?  neJ i  increased  by  the  .sum 

‘  ’Yf.'  4  ,  >  114  •  ,1  debts,  .amounted  to  $1,807,855,  and  •  loams  and  overdraft  (secured)  $406  - '  '  "'"5°  "oney  qf  jgq  gop  in  respect  to  the  addition 

•'( ’urta.tmenr  oT  expenditure  m  ai  including  inter- i  031?  payables  $:  60  032 :  amounts^?''';  Y"""  expansion  m  the  ,he  extra  storeys  recently  com- 

olrect  ons,  due.  to  the  serious  l.usi-  preferred  dividends,  provision  Withheld  re  investments  in  subsidi- !  J'.fara.  benefits  of  j^tod  on  the  Head'  Office  Building, 

ness  depression  which  has  preya  led  ^  employees’ j  ary  cL  panics  $16  420  interest  t?- '  J'®''"®’ 1  Roal  estate  heli^  for  sale  increased 

during  the  past  year,  has  resulted  in  ^,qqqgqg  profit-sharing  fund,  1  crue  l  iividendT  dec  aYed  ,  *'  ‘"  'h®'-"’'’'-®’  *h®  "««®b«  j  $23,536  to  a  total  of  $230,376.  , 

a  considcrab in  decrease  in  the  vol-  „  J,,  ,  I  ;  pan.v  for  an  equity  behind  the  shares  ,  I 

L;  dir'A,;  ">  ’5“  P«riS„,,.;xS!,0.;5:.  r.a,?;5  Sdd.  h°ld 

t,  ,c  nV.t^hmr,  .m  w.n«  antii-i-  L*’®  *20.000  .shai’cs  out- 1  Balances  navablc  re  iiive.stment.s  i  h?*;.,.  T  .-...d  R«.irve  i  against  withdrawable  trust 


Foreign  Power  Securities 
Corporation,  Limited 

I 

rresident:  A.  J.  Nesbitt  \  ir^Prcsidenl;  Jas.  D.  Woodyatt 

Directors: 

A.  J.  Nesbitt  h.  C.  Haskei.l  K.  K.  Parkins,  k.c.  P.  \.  Thosisyv 
(fUY  M.  Todd  Jus.  Veisailles  Jas.  B.  Woodyatt 
^>c.;  L.  C.  Haskeli  Treas.:  Chas.  Johnstone 

Balance  Sheet  as  at  October  31st,  1930 

'  AS.SKIS 

Investments  at  Cost* .  tJ  l,.S<»B.,t42.I2 

Cash  and  Call  Loans .  1.2S0..I<>7.')'l 

Bills  Receivable  due  January  31st.  1931 .  '  166,271.91* 

Accrued  Interest .  78.7.S*..*I 

e  Prepaid  Accounts  . . .  2.8119.40 

Discount  on  Bunds .  292, .800. HO 

-On  the  basis  of  quoted  market  prices,  and  inrluding  certain  unquoted 

foreign  securities  at  cost,  the  value  of  the  Corporation’s  investments  *1.I.4I9.(>.»4.72 

at  October  31,  1930,  was  $1 1,913.0iy..i0.  "• . . . . 

MABILII’IES 

To  the  Public :  . 

First  Collateral  Trust  6 '"7  Convertible  Cold  Bonds,  Scries 

“A"  Authorized  $.80,000.000.00 .  .$5,900,000.00 

Bond  Interest  Accrued. .  125,000.00 

Preferred  Dividend,  payable  Nov.  I.Sih,  I9.t0 .  75.000.00 

.Accounts  payable .  1,400.06 

Provision  on  account  of  Income  Tai .  50,000.00 

$5,251,400.06 

To  the  Shareholders;  — 

Preferred  Stock:* 

Authorized  -  .80.000  Shares  $100  each. 

Issued  -  .50,000  Shares  $100  each .  $5,000,000.00 

Common  Slock:  lof  \o  Par  Value) 

Aiilhnrizrd .  2.50,000  shares 

Less:  Held  for  eschange  of  .Stuck  / 

Warrants  and  conversion  of  Bonds .  .  1 25,000  shares 

Du  istanding :  1 25.000  shares 

Representing  equity  in  Cupllat  &  Surplus .  .3,167.644.66 

*(  rtedeemal)le  in  whole  or  in  part  at  $I0b  per  shsre  on  any  dividend  - -  - . - 

date  after  30  days  notice.)  $1.3.419.044.72 

Approved  on  behalf  of  the  Board:  ;  Directors. 

Audited  and  certified  in  accordance  with  our  certilcate  dated  January  12,  1931. 

(Siinedj  I’KIUE,  WATEIlHOt'SE  &  CO.,  Auditors. 

Revenue  Account  for  Year  Ending  October  31st.  1930 

Dividends  and  Interest  from  Irycstments .  $.5.56,788.42 

Profit  from  Investments  Realized .  241,299.89 

Interest .  $300,000.00 

Kspenses .  62,628.67 

Balance .  4.35,4.59.64 


3.167.644.66 

$1.3.419.044.72 


$798,088.31  $798,088.31 


Profit  and  Loss  Account  for  Year  Ending  October  3tst,  1930 


Balance  at  Credit  October  3Ist.  1929  . 

Karnlnga  for  yef,5’  ending  October  31st,  1930. 

Discount  on  Bonds . 

Dividends  on  Preferred  Stock . 

Dl-ldends  on  fiommoti  Stock . 

Provision  on  account  of  Income  Ta* . 

Balance  at  Credit  October  31st,  19.10 . 


$.563.4.15.02 

435,459.64 

$16.2.50.00 

.300.000.00 

125,000.00 

.50,000.00 

507,644.66 

$998,894.66  $998,894.66 


a  oon'idpral'ln  ilecrnase  in  the  vol- 
iime  of  ('’If  L'tihiness  in  sill  dopart- 
rnent.=.  yet  the  actu.al  net  decrca.se 
h:).s  no!  been  a?  cretit,  ,a.s  -wa.s  antici¬ 
pated. 


bonuses,  and  profit-sharing  fund,  "rued  $22,28.5:  dividend.s  declared  i 
3fi3i,40t  was  left  ai-ailable  for  thel  $23,643;  provision  for  Federal  In-I 
Cla.a.s  “.A”  stock,  equal  to  $5.26  per  I  come  taxes  $10,077. 
share  on  the  120.000  shares  out-j  Balances  payable  re  investments  i 
sianain,g.  ,  jjj  siib.sidiar.v  companies  aggregated  i 


pany  for  an  equity  behind  the  shares 
greatly  exceed  the  current  price  on 
the  market. 

Hiipe  T  .niid  Reserve. 


that,  no  matter  -who  or  what  is  to  ally  arc  taking  more  and  more  ad- 
biamc  for  our  present  plight,  work  vantage  of  the  services  of  trust  com- 


“Your  ilirectors  have,  during  the  .  ^  Priority  i  $.571,952,  while  dci'crrcd  liabilities  ,  assets  of  a  net  value  of  approxim- '  J® B10"  ‘'‘‘mT  ond  extravagance  were,  w’ill  jiull  us  i  their  properties  and  assets,  but  also 

i.st  ycai’.  exercised  the  strictest  "  dividends  up  to  $3. ("and  afterjwero  $1,848,502.  ']'lio.se  comprised  ;  meiv  £11.000,000.  There  was  ini®'  '®®  ^®?.’'  constiiutea  a  though  the  process  will  be  ,  for  the  care  and  management  of  the 

).5sil)lc  economy  but  without  in  any  ri’®  S3nm  amount  l.s  paid  on  the ,  $1,77,3,000  bonds  (Winnipeg  aud  ;  addition  an  Immense  reserve  in  ni© , ‘^®^''®® 


The  last  annual  report  .showed  !  J',®''®.  and  thrift  if  indulged  in  as  gambling  panics —not  only  for  the  protection  of 

tho  total  of  these  funds  at  the  end  ..  ..  i  .  .  .  . 


po.ssihlc  economy  but  without  in  any  the  same"imount  Is  pald^  on  the ,  $1,773,000  bonds 
wav  impairing  our  well-established  "lass  B  "ock,  the  ‘A  s'tock  Montreal),  niortga 
high  :-,t:)iidard  of  service  or  depart-  shares  equally  -with  the  “B  ’  stock,  i  properties  $70,000 


I  neither  rapid  nor  painless.  Govern- 1  same. 


ass  ”B”  "ock,  the  "A"  s-tock  "lonlrc.aD,  mortgages  a.gainst  Re.gina  |  2,400.000  acres  of  lands  which  the  i  The  record  of  the  company  during  ,„ental  assistants  miuit  be  extended!  ‘’in  these  day.s  of  shifting  and 
ares  equally  -with  the  “B  ’  stock,  i  properties  $70,000  and  a  deferred  '  cqjyipany  gtin  peid  and  tiie  out- ;  •he  past  decade  has  been  one  of  coti-  iq  gq^ie  degree  anyway — but  1  doubt  :  erratic  prices  and  values,  the  experi- 


Dicher  Steel  To  Show 


the  land  to  be  worth  only!  hy  the  following  table: 

re.  and  In  the  fullness  of  ,,  .  .  ,  , 

....ij  *.«  I  Guaranteed  Tni.st.s  &  Total 

3Uid  DO  worth  more,  as  it  Trust  Fds.  Acets.  Asst^ts 


t^pare  Yvorc*  the  resnlts  ohtamed  larsost  on  record.  i  ^  ..  ,  »  nuiu 

from  the  operations  of  the- Disher  The  rate  earned  in  the  7  months  i ^  preference  capital  leaving  a 

L-teel  (^nn-stnirrion  Company  in  1030.  pnded  .Tantiary  20th.  1030,  -were  j  •  aiildei ,  pr"irient  say.?.  fho  vol-  balance  -w"!  In  excess  of  the  price 
Fresideni  Cl:irk  F.  Disher  inftirms  rate  of  $1082  000  on  the  Class  i biisine.s.s  will,  no  doubt,  he  of  the  ordinary  shares  tJn  the  mar- 
shweholders  in  a  letter  accompany-  u"  "imrcs  or  eS  to  $9  00  pe?  substantially  increased  during  1931.  ket.  There  are  no  debts  or  mort- 

ing  c.iri’cnt  dividend  cheques.  shares.  After  allowing  $3  per  share  tv  •  ^  n  ®®u"unics  now  gages  against  the  comp^any.  Company 

fuirina  the  priiod  the  company  fq^  the  "A”  .stock,  that  would  be  at  o^ued  by  Daiiy  (  orpor.ation  of  Can-  owns  11  stores  Including  ^Innlpeg, 

purchased  2.000  of  the  class  A  shares  the  rate  of  $3.00  per  sh.ire  on  the  «‘dU;  ynuted^erc  not  acquired  until  Vancouver,  and  Calgary  un^its^which 

on  the  market,  leaving  an  outstand-  riHss  “A"  .and  Class  "B”  stocks  ®“®  •  oaiPany,  compare  favorably  Trith  tho  best  in 

ing  capit.il  of  13  000  .shares  requir- .  combined.  .  Canada  D.airics.  Limit(>"  w.as  only  ac-  North  America  or  Europe.  In  ad- 

ing  an  annual  dividend  distribution  The  last  bahmee  sheet  g^,q^gj  |  Quired  on  December  31st,  last.  1  dition  are  the  tiumerous  fur-tr.ading 

of  ;tip  :,oo.  ^  working:  capital  of  $9,1?57,740.  ^  “You  will  be  Interested  to  knaw  store  units  in  tho  outposts  of  the 


payment  of  $5,592.  Tteserves  totalled  :  giaiulins  instalments  on  lands  al- 1  distent  and  healthy  growth  in  busi- j  ^  being  accompanied  by  suffi- i  enco  and  advice  of  trained  Trust 
$43.82.3.  Tho  equity  of  minority  in-  ■  ready  sold  amount  fo  £2.200,000.  i  ond  assets.  This  is  indicated  ^ient  warning  that  it  cannot  bo  con- !  Cninpany  officers,  -who  have  no  axe 
tercsts  in  .subsidiary  companies  to- ;  ,,^p,,q'mjng  the  land  to  be  worth  only  1  by  lb®  table:  tinual  and  tliat  ultimately,  and  very  |  to  grind,  should  be  of  great  assis- 

1>  suiucs  uuis(,auuiuK.  « mw  was  j  tailed  $1 .096,332.  Six  per  cent  ilebrn- j  £j  per  acre,  and  in  the  fullness  of!  ^  .  ,  soon,  the  individual  must  shift  for  tance.  Shareholders  , are  invited  to 

"r  seven  months.  ^^Thcsee;"nlngs^  I  ture.s  of  Dairy  Corporation  of  Canada  !  ,injq  ^  should  be  worth  more,  as  it'  ‘TrusUds’' AmpIs  hlmsslf,  as  our  ancestors  did  when  avail  themselves  of  such  service  — 

. . -  --  .  J  totalled  $1,000,000:  6%  preferred  1  includes  all  the  townsltes,  n  total  of  |i9cn  $.5';i22.fij’5'$iB,:t83.7.5i  $23,542,212  '  they  hewed  their  houses  out  of  the  and  to  advise  their  frlend.s  to  do  the 

stock  (i.ssued  $1,337,400.  le.ss  held  by  £4  gOO  000  additional  Is  indicated.  i?2i  .■).8i3.6.-.2  22,529,582  30.181.4.30  Ontario  wilderness.  same. 

suh.sidiar.v  companies  $310,000)  $1,-  This  Item  did  not  appear  In  the  hal- 1 ^’-53’^  39  36i’388  i  "The  real  danger  th.at  confronts  "It  docs  not  seem  likely  that  the 

027.400;  Class  “A”  common  stock  j,ncc  sheet  as  of  any  value.  In-  1930  fs'eSiiSO  3i;325,'5C9  4i;i66;739  Canada  is  the  possibility,  if  not  the  volume  of  business  of  the  current 

(25,114  .share.a)  $595,365;  Class'  "B’’ |  qin^ing  this  estimate  for  land  values,  „  probability,  of  the  various  tax  levies  year  >5-111  be  as  great  as  In  recent 

stock  (36.000  shares)  $160,000;  sur-  valuation  Is  given  of  £15,000,000,  Bdrns  ur  laxaiK  n  Hanger.  becoming  so  heavy  through  paternal  years— but  I  believe  that  by  extra 

plus  $112,755.  I  from  which  Is  to  be  deducted  £2,-  In  presenting  the  annual  report  to  legislation,  that  private  enterprise  care  and  special  effort,  which  your 

Commenting  on  operations  J.  A.  000,000  preference  capital,  leaving  a  shareholders  at  the  annual  meeting,  j  will  be  checked — and  the  progress  of  staff  can  be  relied  on  to  give  and  put 

Caiilder,  president  s.ays:  "The  vol-  balance  well  in  excess  of  the  price  president  J.  J.  Warren  said  in  part:  the  country  paralyzed.  It  is  gratify-  f()rth — this  year’s  results  will  not  be 

ume  of  hiisino.s.s  will,  no  doubt,  be  of  the  ordinary  shares  On  the  mar-  "Perhaps  I  might  venture  to  suggest  ing  to  realize  that  the  public  gener-  disappointing.’’ 

substantially  increased  during  1931,  ket.  There  are  no  debts  or  mort-  ■ 


The  Real  Estate  Loan  Company 
of  Canada,  Limited 


IlALA.yf  E  SHEET  AS  AT  Slst  DECE3EBEE,  1930 

ASSF.TS 

R$»al  h^-ld  for  salo . . .  . . . 

Loanff  on  Mr*rtgajfP3: 

Tnnoipal  .  $l,470,r)03.57 


^  “You  will  be  Interested  to  knaw  store  units  in  tho  outposts  of  the 
■  that  Dairy  Corporation  of  Canada,  norlh  and  northwest.  j 

Limited  now  has  over  1,300  share-  Tho  final  plans  of  the  commlt+ee 
holders  located  from  Vancouver  to  which  has  the  future  policies  of  the 
Halifax.  company  under  adv-isement,  arc 

"With  reference  to  the  outlook  for  awaited  with  keen  Interest  in  Can- 
1031,  your  directors  realize  that  a  re-  ada,  because  a  largo  Canadian  inter- 
i  turn  to  normal  conditions  may  take  affairs  in  future  appears 

i  some  time.  aJid  is,  therefore,  our  In-  lively* 


THE  TRUSTS  AND  GUARANTEE  COMPANY 

LIMITED 

34th  Annual  Statement 

BALANCE  SHEET,  DECEMBER  31*t,  1930 

ASSETS  I  LIABarriES 


I  tention  fo  continue  in  effect  the 
$  85.293.09 '  policy  of  rigid  economy  which  has 
I  been  followed  in  recent  months.’’ 


Intereist  due  and  arcrued. 


I  oann  on  Storks  and  Bonds . 

Pominion  of  C  anada  Bonds  . 

Canadian  Municipalities,  School  Pistrlcta  and  Rural  Telephon# 

Pehenture.^  . . . 

Cafh  on  hand  and  In  Chartered  Banks . .  ..... 

A^ent^i  m  CireaL  liritaio .  . 

MABfMTlES 

To  the  Kubllr? 

1  Vhen’.urci,  and  Accrued  Interput  thereon  .  . . 

Currency  1'-*$  benture®  and  Accrued  Intereit  thcrec'n . 

Open  .Accounts  and  I'roviaion  for  Accrued  Taxes  . 

To  »he  Sh?r«'lio|der.v: 
r  apitrl  Stock  Suhicrlhcd  1500,000.00, 

Capital  8lock  fuUy  paid  .  . . 

Hesl  .  . 

r>Kidend  No  8H.  payable  2tid  January,  1931 . 

nivider.dp  T/nclaimed . . . . 

Profit  and  Loss  AnrounT  . . 


1,508,566.B0 

4,185.04 

16,135.60 


$680,866.83 

120,752.76 

3,757.83 

- $  «0.S,3?6.91 


ADVERSE  YEAR 
SA^IA^BRIDGE 

Surplus  Account  Down  $85,010 
I  to  $15,908, — ^Working  Capi¬ 
tal  $76,879  Lower 


fioo.ono.oo 

Rest  .  310,000.09  !  Sharp  reductions  in  ."urplus  ac-i 

nlvHlrl  r’re)ai:?pT""  !  I ! ! ! ! !  ’ ! .  00  !  ^  orking  capital  and  balance  j 

Profit  and  Los!)  a erour.t  . .  7.449.3.5  j  shcf't  position  arc  rcvoulcil  in  the; 

-  834,98,1.35  annual  report  of  the  Sarnia  Bridge  j 

TrrznaKir..^  •'o  .  •■'•fl.  Iff  t^P  yfi-Tf  cufled  Decem- 

-  ■  ”  — *  her  31.  1930.  It  was  found  neees- 

I’EOrrr  AM)  LOS.S  A«  COIXT— For  Year  Ending  3Ist  Becembei,  1930  during  the  period  to  draw  on 

Interest  paid  and  aeTueii  on  mc'Doy  borrowed  .  $  41,170.86  SUIpiUS  UCCOUnt  for  the  pa.Vinont  of 

E,xpen?es  of  money  borrowed  and  tent . .  2!o.50  61  dividends  and  Other  charges,  hCnce 

Coat  c(  Managem.ent  and  Oireotora’ t’ompenaation .  17,704.64  this  arcount  showed  .a  rlron  from 

Government  and  Mun)cipal  Taxta  paid  and  accrued  .  4.840.28  eo-  o,o  , noo  .  e  i  r  o,.o  ■ 

Dividends  Nos.  87  uni]  83 .  36,000  00  $$0,010  in  1929  tO  $lo,90S  in  the 

Peal  Estate  Reaerve .  4.'.63l'o.>  CUrrCUt  report. 

Bai:^^^^i:^::wa;d™^^y:;;;;:;;;;::;;;:;:;;;:^  Totmtuisofs  for  the  12  months  de- 

_ dined  .about  $200,000  fo  $659, 113.  Re- 

$122.7.62.29  ccivables  are  down  from  $211,889  to 

Balance  forwa.-d,  91st  Deconber,  1929  .  .  .  $12, 557. 37'  $60,186  and  inventories  arc  off  $41,- 

I,es,:  Voted  at  .\nnual  Meeting  to  President  and  Vice-President. ,  .  1.200.00  000  to  $144,755  While  l)l’Operty  ac- 

I=froSiSrnrv«SS-,\V.-.:^  'il’M 

—  J-  at  $450,921. 

$122,752.29  Among  the  liabilitipo  hank  loans 

_ _  M— JS  (ji-opped  $40,000  fo  $47,300  and  pay- 

AiDiTORS’  rERTlHCATi!  ables  are  over  $70,000  lower  at  $8,- 

Wc  U'S  ion  port  lUt  Ijavc  ajjilel  the  books  an  J  accounts  of  Till  ht:\l  I.8TATE  l,04N  COMPANY  OF  640 
,  CA.\ADA,I.I.MirtU.forthc.v.arfi).k-(13lstlJe.eml.er  lti30.aiidhaveverlfi,dthetVh.Banknalai)c*8andSeBr|.  muo  /..irrnnt  ..ocn(=  i  ..t 

j  tiH8  of  im.  ( oinpany.  After  due  coBBriiTation.  vsc  have  formed  an  independent  opiniuu  aa  lo  the  i)osition  of  the  Cum-  •  ^  CiirrCul  asseig  arC  SilO  WD.  Ut 

I  pany.  In  our  oiilnio*  ard  a.- up*,  -  to  rbe  Ixst  of  our  information  and  explanalions  {riven  u**,  we  certify  I  $205,560  and  f  UriTUt  liabilities  at 

I  ]haUhea^vcbtatfments*4etforthfa!"'t  •:^;...:.  tliestateofaffairsofther4)mijaTjyan(:urcinaccor(!a®c«withu3  $«7  300  IPaviniT  a  net  workintr  nni- 

i  book#.  AU  the  transactions  of  iLe  <  Dinpany  w.-.,.*-  Uve  rome  within  our  notice  have  beep  wiiLiu  the  powers  of  the  J  i  '  Riiv  lUg  a  uet  woi  IClDg  capi 
’  romnanv.  7  *''**“'  tnl  DnsltiDll  nf  fii'-nmjit 


PltOfTT  AM>  LOS.S  Af  COiXT— For  Year  Endlog  31st  Jlecembei,  1930 

Interest  paid  and  accrued  on  money  borrowed  .  $  41,17r».S 

Expenses  of  money  torrowt  d  and  lent . .  2*0.5o!6 

Cost  cf  Managerr.‘=‘nt  and  Dirpctora’  Compensation . . .  17*704!^ 

Government;  and  Municipal  Taxes  paid  and  accrued . . .  4!%40.2 

Dividends  Nos.  87  and  S3  . .  . . . .  36ioOo!c 

Peal  Estate  Reservp . . . 6....  4,5310 

Transfer.'^ed  to  Rest  Ac'-ount  . . .  10*00o!o 

Balance  carried  forward  .  . . . . . .  7*449  3 


AID  FOR  FABAIEES. 

Toronto. — As  an  aid  towards  the 
production  of  better  grain  at  a 
I  cheaper  cost,  the  Ontario  Govern- 
!  ment,  In  conjunction  with  the  Do- 
:  minion  Government,  is  offering  far- 
i  mers  of  the  province  assistance  in 
I  the  Installation  and  equipment  of 
power  seed  cleaning  plants.  Hon. 
T.  L.  Kennedy,  Minister  of  Agricul¬ 
ture,  announces  that  assistance  will  j 
j  ho  given  In  the  form  of  grants  | 
i  amounting  to  60  per  cent,  of  the  in-  j 
I  voice  cost  of  cleanin.g  machines,  plus  I 
freight  to  the  local  station,  the 
grant  not  to  exceed  $500. 


ASSETS 

C«ptul  Account 
Office  PmniK* — 

Safety  Dctmit  Vaalti: 

Toronto,  Calmrv  and  Brantford 
The  Trusts  Buildings,  Limited, 

shares  . $246,160.77 

Advances  during  year 
for  which  shares  an 
to  be  issued,.,.... _  60,000.00 


Capkal  Accoum 

Capital  stock  subscrlbed- 

Capltal  folly  paid. . . 

Capital  partly  paid  . . 


..$1,962,000.00 
.  14,769.69 


$  $06,160.77 

Office  Furniture  _ _ 23,000.00 

Real  Estate— held  for  sale _  2304  76.3  7 

Mortgages — 

Principal  _ _ $11047541 

Interest  ■  --  6,4JS.9$ 

- 116,$n,74 

Loans  at  Stocks,  Booib  and  other 

Securities  _ 123,808.71 

Domiobu  of  Canada  Bonds — ...  7,096.93 

Canadian  Municipalities  Bonds...  17,733.69 
Other  Bonds  and  Debentures...  ..  738,435.7$ 


Sundry  Accounts  pajrsbis..,.. 
Dividends  declared  and  unpaid 
due  January  1st,  1 931 
Profit  and  Lea  baltnce„.... 


$1,976,76949 

2,490.95 


59,269.67 

157,508.55 


Stocks  . . - . 

.Cash  In  Chartered  Banks.. 

Cash  on  Hand _ ........ 

Other  Assets- . . 


Balance  forwa.-H,  31st  Decoinber,  1929  .  ,  . 

I/vss:  Votrd  at  .Annual  Meeting  to  President  and  Vice-President. 

Income  from  Interest  on  Investments . 

Income  from  Interest  on  in vestmenta . 


AI  DITORS’  rERTlFlCATR 


$12,557.37 

1,200.00 


'  Company.  ;  tal  pos 

■  .8.  W.  BLACK,  $216,139 

H.  .1.  WELCH.  F.C.A.,  ;  Auditora.  I  ,, 

WE  IttREBY  CKllTIPV  that  lo  ).he  bcsi  of  our  kuovlcdiie  and  belief,  the  above  Statument  is  correct  aad  ibows  l®riOWS . 

^  truly  and  clearly  the  financial  poexion  of  the  Company's  affairs  a#  at  Slit  Ueeeabar,  193a  r,  , 

I  H.'W.  MICKLE,  H. 'WriLBERFOllCE  AlKINg.  K.  L.  MORTOV,  rilfh,®' 

Prosident.  Vcie-Preaidarjt.  Dliwetor.  llabs.. 

Toronto.  24Ui  January,  1981.  _ ^ 


tal  position  of  $139,260,  against 
$216,139  one  year  'ago.  Comparison 


1930  1929 

.  .$300,560  $407,916 
..  67,300  191,177 


Net  work.  .  .$139^’460  $216,139 


TheWiU 
To  MAKE 
AWiU 

will  be  materially 
a.ssisted  if  you  send 
for  a  very  complete 
and  simple  form  that 
we  have  prepared  to 
explain  and  aid  you  in 
performing  this  im¬ 
portant  duty. 

Write  of  call  for  a  coiiy. 

THK 

STERLING 

TRUSTS 

Corporation 

aterllnir  Tower,  TORONTts 

Branch : — REGINA 


332,020.07 
8642243 
3,967.23 
266,303  27 


Guanuuaad  Truat  Accoual 
Mortgaaw— 

Prmcipal  $t.’l 

Interest  . .  11 


_ $*,>52.491. 95 

_  153410.39 


Gueraataad  Ttstf  Aecouai 
Trust  Funds  for  Investment— $5,683,708.95 
Trust  _DepoelU— ..............  1.881.421.74 


94,906,102.84 

Loins  on  Bonds,  etc _ 144,318.01 

Dominion  and  Provinoea  of  Canada 

Bonds  . . 923,93745 

Canadian  Mnnlc^alitlei  aad 
School  District  Debenturea...—  909,005.00 

Other  Bonds . 305,000.00 

Cash  tn  Chartered  Banka...——.  358,728.88 

Cash  on  Hand.’. . . . 17,838.11 


Estataa,  TniMs  and  Aguncy  Acemmt 
Fundi  and  1  nveiUaanta.—— 


jAMRf  WAnm, 

Paaamurr 


. $31,325,569  89 

$41,166,739.44 


„  „  .  .  ,  •  ».56J,tS0.69 

EstatM,  TrusH  and  Agancy  Account 

Eatatea,  Trusts  and  Agency  Accounts _ $31,325,569.89 

$41,166  739.44 
sssssssasssn 

£.  B.  Stocxdalk, 

CCNtDAtfMAiiaaga 


Wthmt  audited  the  books  tot  (he  yest  ending  3lst  December,  19.10,  and  verified  the  cash,  bank  balances  and  Mcuiitiae 
of  the  Ootporation.  We  have  esammed  the  stalernent  and  it  agrees  with  the  books  of  the  Corporation.  After  due  coasidoritloh 
we  bavie  lormM  an  independeiit  opinion  as  to  the  poiulion  of  the  Corporation;  and  with  our  ladetieadenl  opialoo  so  formed  and 
according  to  the  bast  pi  our  uiformation  and  the  esplanitloiu  given  us,  we  certify  that  in  our  opinion  the  statement  acts 
forth  fairly  and  truly  the  state  of  the  affairs  of  the  Corporation;  nnd  that  all  transactions  of  the  Corporation  that  have  tome 
within  ear  nedee  have  been  withla  the  powers  of  the  Cor^alion. 

Geo.  Edwabos,  F.CA.  1  .  ... 

H.  Percy  EDWAgne,  F.CJt  J 

of  Edwaioi,  Momak  a  CeuMirT 


izlered  dccemlew/i. 
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An  Ini3(Perpced  Executrix 

With  a  Trust  Company  as  Executor,  there  is  no. 
chance  to  get  lost  in  the  maze  of  taxes  and  other 
details  that  hover  around  the  settlement  of  an 
Estate  and  cause  untold  anxiety  to  the  inex¬ 
perienced  Executrix,  and  frequently  serious  loss 
to  the  Estate.  If  for  personal  reasons  you  desire 
•nn  individual  to  act  as  Executor,  you  can  relieve 
that  individual  of  a  great  deal  of  the  anxiety  of 
management  by  appointing  us  Co-Executor. 

MONTREALlbUST  ©MPANY 

511  PtACE  dArmes.  Montre,u 

Sir  Herbert  S.  Holt  F.  G.  Donaldson  A  j.  Bronvn.  K.C. 

PRfcsiDiL;.sr  OesEcua  Manaubr  Mgb  P*fttsiuENT 


EXHIBITION 

CANADIAN  LANDSCAPES 

Rv’  RICHVRI1  lAflc  1?  \  custody  biusines.^.  ha."  continued  to 

,  ijy  ,  show  nuuked  progress,  the  as.sets 

^  under' administration  having  inore.'is- 

WO  ■  t'  i  1  O  d/^TVTC?  '^'1  during  the  year  from  $183,152,870 

•  OVjO  1  1  ct  oOjNo  ‘o  $531,677,410. 

1 4nn  tk  I  .  '!■  t  1  “As  wa.s  lo  bo  expected,  the  prti- 

1 1 10  IJruininoilfl  hired  iclcpnotic  IIArbour  8o2a  fjtg  iiave  sliown  a  marked  decline  but 

— '  -  ■  _ I  may  still,  I  think,  he  considered  sat- 

' . . . . . .  '  - -  '  •  '  i.sfactory  in  view  of  the  conditioii.s 

'  ‘  ;  which  prevailed  during  1!)30. 

A  n-k  vk  T-  -r-w  -r  0-n  “The  development  of  the.  company’s 

A.  TT  T,y  (3  IC  Q  U  HP  btusino.ss  has  been  materially  a.s8i.sted 

!  by  the  members  of  the  advisory 
I  boards  at  llie  brand)  offiees,  and  our 
I  thanks  are  due  to  them  for  their  ser- 

((■ontinu''d  from  page  1.)  000  or  20.8  p.e.  Deereases  from  the!  vices, 

te  piihih;  joined  with  Hon.  Mac-  102!'  level  aI."o  occurred  in  the  three!  am  greatly  impressed  by  the  In- 
^le  FCing  in  his  criticism  of  ^Ir.  centres  of  Uidtisli  Columbia,  tbci  creasing  number  of  (Elates  and 


ANOTHER  YEAR  OF 
PROGRESS  SHOWN 
!  BY  ROYAL  TRUST, 

'  Assets  Under  Administration  Up  | 
1  48  MilUon  At  $531,-  i 

000,000 

I  PROFITS  OFF  $128,660  i 

I  Showing  Does  Not  Reflect  En- 
I  tire  Activities  Such  as  Stock 
j  Transfers,  Bond  Trusteeships, 
and  Liqitidation 


New  Director 


SIMPSON’S  EARNED 
$2.80  PER  SHARE 
i  COMBH^D  STOCK 

I  First  Full  Year  Operations  Re¬ 
veals  Strong  Liquid 
Position 

I  INCOME  $3,277,687 

Net  Working  Capital  At  $9,- 
629,869  —  Rgtio  of  Current 
Assets  to  Liabilities  at  Record 
Level — Inventories  Reduced 


'  An  increase  of  $48,000,000  in  assets 
■  under  admini.stration.  excluding  Bond 
i  Trusteeships  and  a  decrease  in  pro-  j 
i  fits  of  $128,666  was  reported  iit  the  ' 

I  annual  general  meeting  of  ."hare-  ^ 
i  holder."  of  the  Royal  Trust  (’ompany 

;  in  Montreal  thus  week.  i  non  He.-.-  of  siriw  .nd  '  to  $2.80  a  share, 

i  In  moving  the  adoption  of  the  (li-  ^  -  -iviV,,,,,,,  '  ..‘bo  b  is  Total  income  after  deducting  .ill 

^Goi-Zsiid"'’’'’'"'  ^  di^eS^,M^  in”  selling  and  general  expon.ses. 

Ooidonsaid.  ,  tai-io  Knnitihie  t  ife  mil  Veniripnt  aoiountcd  to  $3,277,687.  After  in- 

'  "I  am  pleased  to  ho  able  to  state  i  ,  '  .quit,  ble  l.ife  an  I  Accident  dividends  on  the  bonds 

ti...  I  (.-..  t  of  Insurance  Company  of  Waterloo.  .mu  uivinenos  on  ino  nonus 

that  the  estate  anil  tni.st  business  of  ■  *  •'  nnd  ■nreferenee  sb-sres  of  tho 


I  The  initial  full  year’."  report  of 
I  Simp.sons  Idniited  for  the  12month." 
I  ended  J.anuary  28.  IPCl,  reveals  a 
i  strong  liquid  position  and  earnings 
on  the  combined  A  and  B  shares 
and  '  '^tiual  to  $2.80  a  share, 
h.is  I  Total  inrome  after  deducting  all 
t)n-  ‘"'I'll  general  expenses. 


AT  THE  LOOKOUT 


(( ■on11nu''d  from  page  1.) 


LONDON  CANADIAN 
INVESTMENT  CORP. 
STRONG  POSITION 

Investment  Income  Totalled 
$625,865 — Revenue  Sur¬ 
plus  $197,759 

ASSETS  $12,383,916 


terest  and  dividends  on  the  bonds 
and  preference  shares  of  the  Robert 
.Simpson  Company,  .Limited  (the 
subsidiary  company),  there  rem.iin- 
ed  $2,006,202  available,  for  interest 
of  -$638. 7.50  on  Simpsons,  Limited, 
first  morigago  and  collateral  trust 
•bonds,  and  for  depreciation,  profit- 
sharing  funds,  etc.  After  all  deduc¬ 
tions.  there  remained  $1,344,776 
avail.'ible  for  dividends  on  preferred 
and  common  shares  of  Simpsons. 
Limited,  from  which  $671,135  was 
paid  upon  preference  shares  and 
$240,000  on  the  class  A  sh.ires.  The 
balance  of  $433,640  was  carried  for¬ 
ward  lo  surplus  account,  and  added  j 
to  the  balance  of  $.511,413  brought] 
forward  from  the  previous  year,  thei 
total  amount  at  credit  of  profit  and 


The  company’s  consolidated  bal¬ 
ance  sheet  also  reveals  a  strong  po-j 
sition.  4'iirrent  assets  totalled  $12.- I 
701.467,  and  current  liabilities  onlyi 


'.le  King  in  his  criticism  of  Mr.  centres  of  British  Columbia,  tbcioreasing  number  of  c."l.alt\s  and;  A  strong  position  Is  indicated  in  |  joss  stood  at  $045  051  as  at  lanii- 
nells  American  inission.  How-|droi)  in  the  aggregaie  being  20.5!  trusts  under  which  the  company  is  i  (he  annual  financial  statement  oflarv28. 

»  tnorc  is  fOGliD5>  tiKit, ,  Jlc.  I  lio  .iAf*norii]  flocliHG  in  tliG  prices  imnointt'd  I'licTi  vf*iir  ntid  «iiii  !tj  i*  t  <  '  TTm  /vrkmrkQm**.. 

Bennett  is  unwise  in  continuing |  of  eomuiodi.ies  and  of  sem.rifies  was ;  ‘of  ^rust  |  investment  .  or-,  Jho^^compan.v  -^^'^nnsohdated  ^bal- 

tioveinmonl  on  such  a  large  de-  responsible  Tor  the  drop  in  i  companies  is  hecomins  mor,5  and  ,  year  ended  j  <*iirreiit  assets  totalled  $1*^ - 

as  a  one-man  administration,  j  bank  debits  in  1930.  _  .more  general  and  is  iiuleod  the  .•to- 1  Uer  31.  1030.  Income  from  invest-  7^1.467  .vpd  current  liabilities  only 

questioned  the.  |  '  .  *  .  I  cepted  practice  of  men  of  means  at  i  nient.s  is  shown  at  $625,865  while  de-|  Jn.ifii  51)7  this  representing  a  ratio 

."ability  of  Mr.  Bennetts  leavlngi  The  relative  stability  which  char-  the  present  time,  due  to  the  increas- :  henfure,  interest  for  ihe.  period  to-]{,f  oiiiTen't  assets  to  current  liabill- 

wa  at  tills  time,  in  vickv  of  the  1  aeterized  many  divisions  of  the  com- 1  jpgly  complex  nature  of  the  duties  ,  tailed  $270, nOO,  and  after  deducting  1  ties  snbstantiallv  higher  than  at 
irtant  problems  before  the  GoV'-(modity  market  sitw'e  the  middle  of  required  of  cxemitors  and  tru.stecs  In  !  this  amoniif.  as  well  as  other  Inter- L^ny  previous  period  in  the  history 

lent— a.  Government  which  stil  December  is  giving  way  to  fresh  connection  with  Hie  setllemcnt  of  I  est.  management  e.xpcnses.  provi-  of  the  company  or  its  predecessor 

s  (i  Minister  of  Hnanco,  and  weakne."s,  according  to  Standard  Sta-  ."ucce."sinn  duties  and  tlie  investment  sion  for  taxation,  etc.,  there  remain-  and  indicating  net  working  capital 

?C  5Iiniater  of  Trade  and  t  otn-  Tork.  “It  is  tlius  evi-  and  management  of  trust  funds.  The  j  cd  a  net  revenue  of  $297,132,  from  of  $9,629,860.  Merchandise  on  hand 

'c  has  been  handicapped  in  the  dent  that  the  longer  term  bearish  ;  company’s  well  known  ronservalLsm  '  which  firefcrred  .‘-■hare  dividends  of  jp  carried  in  the  balance  sheet  at 

lling  of  hi.s  important  depart,  factors  underlying  tlie  general  price  |  jn  tijc  making  of  investments  for  its  $200,090  were  paid.  Tneliiding  profit  $7444,47,3,  an  amount  subslantial- 

t  because  of  illness.  structure  possess  a  morn  potent  in- 1  clients  has  proved  a  source  of ,  and  lo."s  surplus  of  $100,626  brought  1  )y' lower  than  the  $8,385,499  carried 


'  ms  t  .•  .  .  .  T-  u  t,  I  cepted  practice  of  men  of  means  at  I  nients  is  shown  at  $625  865  while  de- ;  $3  i(;i.5!)7,  this  representing  a  ratio 

lettb  le-i'fURi  The  i-elative  stahihty  which  char-  the  present  time,  due  to  the  increas- ;  henfure,  interest  for  ihe.  period  to-  of  current  assets  to  current  liabill- 
vicw*  of  the  j  aeterized  many  divisions  of  the  com- 1  jngly  complex  nature  of  the  duties  ,  tailed  $270, nOO,  and  after  deducting  1  ties  stibstantially  higher  than  at  ^ 


I  lling  of  hi.s  important  depart 
t  because  of  illness. 


idcr  the  circumstances,  and  COT- 1  fliience  than  any  that  can  yet  be  ex-  .strength  and  comfort  to  them  diiriug  forward  from  the  previous  yenr.the  ;it  tlie  end  of  the  previous  fisc; 

important  of  taxation  1  erted  by  a  possible  monetary  seti-  the  trying  period  Ihrougli  which  we  1  <'orporalion  commenced  1931  with  a  year.  The  report  also  shows  that  th 


tariff  matters  to  he  dealt  with  sonal  uplift  in  trade  voluine. 


arc  passing,  and  this  is  our  ju.stifi- I  revenue  surplus  of  $197,759. 


$7,444,473,  .in  amount  substantial¬ 
ly  lower  than  the  $8,385,499  carried 
at  the  end  of  the  previous  fiscal 
year.  The  report  also  shows  that  the 
conipan}'  ended  its  fiscal  year  with; 


he  Government,  In  the  face  of  are  now  materializing  that,  I  cation  and  our  reward.’’  |  Total  as.sets  of  the  corporation  no  bank  loans  or  over'-drafts.  j 

ag  revenues.  The  financial  despite  a  generally  greater  lesistance  j  Commenting  on  the  company'."  pro- :  arc  carried  at  $12,383,916,  of  which!  ('.  ]j.  Burton,  president  of  Simp- 

in  "  I  gre.ss  during  1930,  K.  r.  .lellett,  gen- 1  $12,198,927  Is  represented  by  bonds  |  sons.  Limited,  makes  the  following 

community  would  like  to  time  in  1930,  slabilitj  will  very  likely  I  cral  manager,  of  the  company  said:  |  and  stocks  at  cost.  Liabilities  other  comments  in  submitting  the  dircc- 

.he  early  appointment  of  a. Mm-  (..  effected  at  a  lower  level  than  that  1  .‘sir  Charles  Gordon  has  mention-  j  than  debentnreB  and  reserves  to-  tors*  report: 

hnifv  rccentlj  registered.  ed  the  substantial  increase  In  the ;  tailed  only  $354,967.  An  investment  “Our  inventories  have  been  ma- 

.ery  uiisy  g-reniier  in  tne  oring-  _  _  •  u  •  amount  of  business  being  administer- i  reserve  resulting  from  not  profits  terially  reduced  and  are  in  a  lower 

J  business  wilF  ed,  and  the  figures  quoted  do  not  re- '  from  underwritings  and  sale  ofse-  relation  to  volume  than  usual.  The 

.of,  fleet  the  entire  activities  of  the  j  curilios  amounted  to  $831,188.  The  incroa.se  in  .account.s  jeceivablo  is 

company  because  there  is  nothing  to  balance  sheet  contains  a  notation  largely  due  lo  an  increase  in  the 

« n"  ''7  with  a  demo-  Lconomm  Service,  Inc.  Alter  Uhovv  for  stock  transfer  agencies,  i  tlmt  after  taking  into  consideration  I  number  of  deferred  payment  trans- 

de-  and  the  figure."  for  bond  trustee- 1  the  amount  at  the  credit  of  invest- !  action."  spread  over  a.  l.xrge  number 
man,  no  matter  what  his  unusual  P^e.  sion,  the  decline  m  bu."inoss  and ;  ships  and  liquidation  are  not  includ- !  merit  rc.serve,  the  market  value  of!  of  new  accounts.  The  ex-perience 
.r  ^  ’  ed.  I  the  .securities  owned  by  the  corpor- 1  with  these  account."  is  highly  satis- 

of  10.  ponsibilitv.  )\e  have  here  the  signals  which  pre- ;  "The  net  earnings  for  the  year,  ;  aiioii  at  tlie  close  of  the  rear  show- 1  tadorv.  Ample  rc.serves  for  bad 

•••  -V  'V-  V’  cede  recovery,  but  there  can  not  he!  r., nr. or, t  nn.i  ..11  !  ,  .1 _ r _  v.n,.n  i.nn.,  -nm. 


7.  An  investment  "Our  inventories  have  been  ma-  j 
from  net  profits  terially  reduced  and  are  in  .a  lower  1 


the  .securities  owned  by  the  corpor- '  vvitli  these  accounts  is  highly  satis- 


1  Me  have  here  the  signals  which  pre- ;  "The  net  earnings  for  the  year,  ;  at  ion  at  tlie  close  of  the  year  show- 1  factory.  Ample  rc.serves  for  bad 
ceao  recovery,  but  there  can  not  be  after  deducting  management  and  all  '  ed  .i  depreciation  from  book  value  and  doubtful  debts  have  been  pro- 
I  said  lo  be  any  trustwortby  indica-  other  expenses  other  than  income  '  of  $3,120,201,  equal  to  25.l0''h  of  to- 1  vided. 

I  non  of  ns  .approach.  More  confi-  and  business  taxes,  and  after  mak- j  fa]  assets.  i  “To  provide  for  purchase  ofland  I 

j  dence  in  early  improvement  could  be,  ing  adequate  reserves  for  possible  iiPi-hert  Holt  nresident  of  the' at  the  comer  of  St.  Catheriiio  and! 


ere  has  been  considerable  ini-i;'  r  •.  ^  irusiworiiij  inuica-  other  expenses  other  than  income' 

cmenl  in  sentiment  in  business  I  7i  ■^PProach.  More  confi-  and  business  taxes,  and  after  mak- 1 
os  during  the  week  althoiigb  i  '  ing  adequate  reserves  for  possible 

;  has  been  little  evidence  of  ac-!  '/  bank  loans  wore  niorej  losses  in  investments  or  in  any  other  | 

change  in  conditions.  The  ad-i'”  ''  i'tuidated.  luternatinnal  fman- ,  rp<;pppt  jnclclcnta)  to  the  business  of  j 


“..♦nri  a  /i  1  i  “  adequate  reserves  for  possible  y,  Herbert  Holt  nres''dent  of  the !  nt  the  comer  of  St.  Catheriiio  and, 

AtViA*^  V  °  M  '/  I  losses  in  investments  or  in  any  other  |  eornorution  submits^  the  foDovvitig  i  Metcalfe  st  reets,  Montre.al,  for  the  | 

fully  liquidated,  international  fman- ,  re.spect  Incidental  to  the  business  of  |  renort  in  ’  enclosin-'  tbe  balance  A'xtension  of  the  Montreal  store  and  1 
ces  more  settled  and  attemnfs  af  '  .  .. _ * _ _ I  repoi  i  in  enclosing  ir.e  iijidnce.  ,,  _  ,  _ _  _ , 


I  the  higher  price  thus  reflects  I  ,  ...  .  . . .  . . 

il  buying  demand.  Another  in-j  P"'0‘'iplcs,  to  the  view  that  it  -  ]y  ■hy  loss  of  revenue  in  the  slock 
ce  has  been  the  stronger  market |  "P  !,  betorc  the  end  transfer  department,  and  by  Increas- 

all  Street  with  advancing  prices  1  ^ x  x  1  charges  inseparable  from  a  grow- 

reflection  of  considerable  pub-  ing  biislncs."  such  as  ours.” 


i  This  decrease  is  accounted  for  chief- 


all  Street  with  advancing  prices ,  «  -i  , . .  . . .  . -i  r,.--  .  ,  .  ,  ,  •  ,  j  .  ■  ......  a...  - - -  — 

reflection  of  considerable  pub-  ti  •  *1  1  *  v  '«  t  ing  bnslncs."  such  as  ours.”  .  '  November  15.  1930.  I 

uying.  This  better  investment  of  .Tanuary  ;  It  was  also  reported  that  the  com- i  "The  funded  indebtedness  of  | 

ment  communicated  itself  to  the  slight  improvement  evident  after  ^  pany,  had  undertaken  during  tlie  ■  lorward  Id  1  evonue  surplns, ;  Simpsons.  Liiiiiled,  in  respect  of  the, 

dian  markets  with  a  moderate  ,!!I‘  y'ear  petered  out,  ygaj.,  to  receive  money  for  'invest-.  *  amounted  to  $..  i.io.)  at  thcig  series  A  bonds  was  re- j 

ace  in  prices  on  n  larger  public  Business  Meek,  New  York. '  nient  for  terms  of  three  and  five  |  of  fo®  year.  I  ,]„cpd  on  .lanua.ry  2,  1931,  by  $197,- ! 

clpation  than  has  been  seen  for  '"o®*  o®*'  been  sagging  foriyparj  -jt  51^  pei-  annum  against  thei  “During  the  year,  changes  in  the'  goO  and  of  the  Robert  Simpson  Com-! 

w'eeks.  There  had  been  indi-  ^  weeks,  .and  as  the  month  clos- 1  js<;,|p  f,f  its  guaranteed  invc."tinent  I  PorDolio  of  your  corporation  vvere ,  pany.  Limited,  on  the  same  date  by; 
ns  of  accumulation  of  good  A  "  sil.ghj.ly  under  the  De- 1  ,.pppjp(5,  and  that  this  had  resulted  !  considered  advisable  by  your  direc- j  $53^435  a  total  reduction  bv  the  re-  ! 
•S  for  some  time  with  stiff  re-  ceniber  lows  at  i6.8‘/c  of  normal,  by ,  jn  development  of  a  satisfactory  |  tors,  in  spite  of  the  fact  that  the  |  demption  of  bonds  of  $251,236.”  i 
Qce  to  liquidation  and  Ihe  ap- ^  P*^®  A'®  ^''^^oary  ;  anioiint  of  new’  bii.sinc.",".  Progrc.ss  ;  f^nle  of  certain  of  the  securities  in-  Earnings  of  $673,640  available  fori 

ince  of  a  larger  number  of  averaged  about  the  same  as  i  i,as  also  been  made  in  obtaining  for  !  volvcrl  los.scs  of  $231,480.  This:  glass  A  .and  class  B  shares  arc  I 

rs  had  a  logical  effect.  In  this  November,  but  a  little  above  D®- ;  the  company  appo.intments  as  trustee  '  •‘itnount  was  written  off  investment ;  equal  to  $2.80  per  share  upon  the; 

?cUon  Grcensbields  &  Co.  say: —  cember.  .laniiary  s  upturn  in  pig- ;  under  .specific  trusts  covering  lif,. !  reserve  account  which  stood  at  'gombined  amounts  of  such  shares  | 

re  are  many  impressive,  indica-  output  first  since  last  Apirl,  j  both  per.sonally  and  iu  !  $831,188  at  December  31,  1930.  ;  outstanding,  there  havin,g  been  is- j 

that  the  supply  of  Canadian  may  be  another  sign  that  (he  low  :  ggnnectiou  with  business  parliier- •  "After  taking  into  consideration  j  sued  120,000  shares  of  each  class.  ! 

is  extremely  small  and  that  it  Point  was  ppsed  m  December.  But  ;  gijipi,  •  ,  amount  at  the  credit  of  invest-!  — -  i 

1  require  only  a  moderate  in-  ^“®  rj|r®Rt  slackening  of  the  r^ate  of.  yigiubers  of  the  directorate  were  j  ment  reserve,  the  market  value  of;  The  Finunotal  Times  reaches  a  I 
c  in  the  volume  of  buying  to  impriMement  in  steel,  coal,  and  pow- :  re-elected  to  the  hoard.  At  a  i  the  securities  owned  by  your  Cor-,  class  of  people  who  are  Interesfed 

about  substantial  improvement  |  f  Production,  biiil..ing,  car  loud- '  ciib.scquent  meeting  of  the  board  of  I  poration  at  the  close  of  the  year  nod  able  to  buy  Investment  seciirl*  J 

e  prevailing  price  level.  For  jogs,  and  cheque  payments  ;  directors.  Sir  Charles  Gordon.  G.B.E.,  !  showed  a  depreciation  from  book  Hes.  I 

ime  bcin,g  it  is  a  thin  market  “ow  irregular,  tee  me,  and  protract- ^  re-elected  president  and  HuntJv  I  value  of  $3,120,201.  or  25.19C5  of  to- ,  - “ 

•w'uys.  readily  influenced  by  a  ®‘l  recovery  is  likely  to  be  when  it ;  r  Drummond  "  j  tal  assets  I 

amount  c%"elling  as  well  as  a  '®  ’®^*  merely  to  the  'invisible;  -  - -  -  | 

amount  of  buying  with  bow- i  hand’  and  like  ‘natiirar  forces  with- ,  .>>11  vw-* < 

THRIFT  :  OPERATING  LOSS  ' 

ghont  1930.’  tors  brought  to  be.ar  by  intelligent,  I 

¥  ¥  -v  courageous,  and  co-operative  bank- :  PfAN  ANNnilNfPn  u/nnne  tamdanv 


curiries  nor  for  stock  dividends  re- ' 

ggjgg,}  I  “The  new  premises  in  Montreal ; 

...  ...  ,  .  .  have  been  completed  and  were 

“Expenditures,  including  bond  opened  for  business  on; 

terest  and  preferred  dividends,  to-  .  1,3  1030  I 

tailed  $526,732.  leaving  $97,132.  to  be;  ""winded  '  indebtedness  of  i 

carried  lorward  to  revomie  surplus, ;  in  ,.gspect  of  the, 


-•  <  UL 


/  /  I 


MONTREAL  -  214  ST.  JAMES  STREET  W. 
TORONTO  •  2 19  BAY  STREET 
Affiliated  to 

BARCLAYS  BANK  LIMITED 

S4  LOMBARD  ST.  LONDON  E.  C.  3. 

A  COMPLETE 
BANKING  SERVICE 


GEORGE  WESTON  LIMITED 

(Incorporated  January  27,  1928,  under  the  Laws  of  the  Dominion 
of  Canada) 

inanufacturcr£  of  (Cnglltflj  iSuaKtP  jBiKcuitai 

Controlling  and  Operating 

WILLIAM  PATERSON  UMITED 

Manufacturers  of  Biscuits  and  Confectionery 

CnnKoIidated  Balance  Sheet  as  at  December  81»  1980 


Currrnt  ASSCTS 

Canli  on  hninl  and  In  bank... . . .  $141,41G.a» 

Aocounta  Ilcc«'lvablo  .  $400,9M2.00 

Deduct;  Ucserve  for  l»oublfuI  Accounta..  £;T.r'OO.OQ  pg 

Inv,ntorlv«  . ^OLtoS'-ST 

Urrad^an.!’  Cakes.  Llmltcfl,  re  purchase  of  Lawlor  a 
1. 1  ml  tod  . . . . 

Prepaid  ami  Drfrrred  Charges . . . 

InvoNlnirnfs  at  Post  . . 

life  InMiranco  rreiulums  . . . . 

*^^'**i*?am"'’nuil<11ne!<.  riant  end  Enulpment,  eto._ . $I.801.fihai5 

Deduct.;  Itesei've  for  . .  1. .>,133. 3a 

Other  Asset . .  63,9*4.** 

Ouodivlll  . . * 

LIABIUTIES  - 

Current  I.iaWllties.  aa?  7S  — 

.Ccomuita  I’.oahlo  and  Accrued  T.ipensa*..  mLTM.TB 
Ucserve  for  Dominion  iiicomo  Toxcb .  16.B74.3l>  ^ 


292.500  on 
."7,m2.28 
185.979.01 
11,422  90 


(inerlal  Acoounte  PayaWe: 

Hank  Doan  ro  Purchase  e(  I.Awlot's  Bread  LImItM.. 
littl.mre  of  I'ontr.vct  of  I’lirehaso  c(  Dawlor'a  Dread 


Cniitingent  Itoeerve  . . . 

Nundry  Kr-erves  . . . . . 

SUiirelioldors :  _  j  .. 

I’li'forrid.  Tcg  Cumulnttve  nedetmaoTe  _ 

Stock.  9,000  shares.  $100.00  I’nr  V.alue.J  POO.OOO.M 
Iieduct;  170  shares  tnld  l>y  Subrldlarj’. ...  17.00000 

Common  r.O.OOO  Shares  No  Far  X’alue .  1,037,834.38 

Deduct;  1.498  Shares  held  I'y  Subsidiary..  30,499.60 


$2,572,807.85 

!-$  84,7*6.17 

i2,ooaoo 

1 

97.S26.17 

lBO.ODOin 

no.soacKi 

262,iV)OLOQ 

— 

bo!ooo.oo 

9.770.:.c» 

1.890,364.69 

262.845.0( 


Oa  bcha’t  of  the  Fcard-W.  GAKTTF.LD  WT.STON.  rresldont.  ~ 

"  CILVIILDS  \V.  ICBKU.  Secretary. 

ConMlIdated  Profit  and  Loss  Account  for  the  Tear  Endins  December  31,  1939 

Dominion  Income  Taxis  . . . . '.'i  L'l  m  '  ■ , 

Dividends:  : 

Common  .  •  . . . . . . .  50,000.00  _ 

'  '  112.000.00 

Trnnsff'rred  to  Onlinc^'nt  R'’j*^rvn  Account . a.*#****..****#*  50,000.00 

Iicccnibcr  SI.  3020,  Credit  Talanco  carried  fonvard . . .  262,0-15.^4 

_$443. 222.26 

January  J,  1020,  CrPdit  Halnnco  brought  forward. ••••«•  9  $2.22,701.44 

l»eccinbor  21,  lyjO,  N«*l  Trofit  for  Ihe  year .  210.430.y3 

-  S442.222.a26 

To  the  Sharehohler.«.  CKKTIFICATTI  ■  ■ 

CfeorKO  Weatnn  Lirnlti’d. 

Wo  have  examined  tho  (orogolnK  Conaolldat'-d  nalanco  Sheet  of  Ooorro  Wcalon 
IJnijt*‘«l  nnd  It.s  sulRd<liar>.  WUlIam  ralcr.Hnn  Islmllcd,  and  certify  that  It  Is,  tn 
our  opinion,  properly  drawn  up  ho  ns  to  exhibit  a  true  correct  view  of  (ho 

roinhlticd  poetllcn  of  those  companies  as  at  LVrembir  31.‘^0.2O,  fiO‘.*onllnfT  to  tho 
host  of  our  information  and  the  wplanatitma  given  to  us  and  as  shoun  by  tho 
Ihm,Ks. 

Tebruary  6th,  KHWAHl^,  MOKGAN  &  CO.,  Chatiered  Arcountantn, 


amount  of  buying  with,  bow-  4'mfl  liko  'naturar  with- j  i 

a  notable  Bbsenco  of  the  selling  in  business  itself,  without  the  .sup-  CMpI  nyCC  TUpiCT  'APEDATIWr  I  HQC 
lire  that  was  almost  constant  port  and  stimulation  of  fwternal  fac- ;  JLITII  LiV  1  tili  lllilli  1  •  1  Ll/Ju  ' 

chout  1930*  tors  brought  to  bGur  by  intGlIigcnt,  i  6  a  miim ' 

i.  ,;3o  aJo™,,..  .0  \  PLAN  ANNOUNCED :  WOODS  COMPANY  ^ 

H.OOO.OOO.  a  decline  of  19.7  p.c.  downward  drift  of  commodity  price  ■  -  -  j 

1929  and  of  13.8  p.c.  from  1928  l®v®ls  the  widening  circle  of  debt  SUverwood’s  Dairies  Employees !  OnevAtinm  Deficit"  of  S69  208* 

n  increase  of  3.9  p.c.  over  1927.  defaults  or  moratona,  the  increas-  mez  c  |  Ltpcrating  or 

Maritime  Provinces  made  a  bet-  in?r  political  chaos  and  the  inevit-  ,  rermitted  to  Invest  10  jp  ot  ■  Compares  With  Proht  of 

bowing  than  any  other  of  the  able  dOugc  of  dubious  legislative  Salary  m  Company  Stock  $222  266  in  1929 

economic  areas,  the  decline  proposals  precipitated  by  group  re-  -  ;  ^  * . -  i 

I  1929  being  only  11.2  p.c.  The  sistance  to  deflation,  show -that  the  Toronto  numin  Thr  Kinnnrim  Timr* ;  operating  deficit  of  $69,208  is  i 

in  Quebec  was  $13,137,000,000.  mere  postponement  of  recovery  is  Toronto.— The  directors  of  Silver- j  *  nnn.,.ii  ronnrt  of  I 

i line  of  20.3  p.c.  from  1929,  deb-  not  the  w’or.st  danger  in  the  blind  wood’s  Dairies,  Limited,  recently  in- annual  report  or  | 


I  Montreal  totalling  $12,271,-  acceptance  of  this  process.  Sooner  auguraterl  a  “Thrift  Plan"  for  eni- 1  Weofl-'*  Manufacturing  <  ompany. 

)0.  a  decline  of  21.2  p.c.  'The  or  later  it  much  he  checked  by  de-  ployecs,  similar  to  those  already  in  |  Limited,  for  tlie  year  ended  Decem- 

f’or  Toronto  was  $10,655,000,-  liberate  effort.”  operation  by  fbe  Imperial  Oil  Oom- ;  ber  31,  1930.  This  conip.ircs  with 


for  Toronto  was  $10,655,000,- 
i  decline  of  22.4  p.c.,  while  the 
gate  for  the  13  centres  of  On- 
showed  a  decline  of  18.9  p.c. 
■mpared  with  1929.  The  total 
he  Prairie  Provinces  was  $6,- 
10.000.  a  decline  of  $1,644,000.- 


ber  31,  1930.  This  conip.ircs  with 


Business  Index 


!  panv,  Bell  Telephone  Companv.  Geu-  i  un  operating  income  of  $222,266  in  f 
cral  Motors,  and  other  well  known  I  <1^®  prec-eding  fiscal  period.  The  ad- 1 
.concerns,  whereliy  the  employees  are ,  bond  intcre.st  at  $;iL036.j 

jpermitf'ed  to  purchase  participating  depreciation  at  $33  311  and  prefer-' 
stock  of  the  company  at  a  special  ■  i®'!  dividends  $106,981  brought  ilic| 

4  _  4i_-.  _ 1.  !  ♦rvtiil  nn/'r.qflniv  Inse  lr»  .^1*60^*40  HR  i 


1 

I 


^Jlie  Smpreu  cf^ 

'x//  Ghamlyagml 

LOUIS 

pEDERER 

CHAMPAGNE 


Tank  Debits— Dpc. .  $3,012,000,009 

—  10  8 

j  ronstruetion— Jan  . 

20,299,100 

—  Ah  9 

Wholensle  Prices — Dec. 
Crain  in  Store — Week 

77.8 

—  18  9 

ended  Jan.  36  .  . 

264.089,279 

—  ti.o 

Pig  Iron — Dec . 

98.293  tons 

—  .VI  0 

Steel — Dec . 

d6,I01  tons 

—  33  3 

Employment — Jan  . . 
Car  LoadinKs: 

101  7 

—  8  6 

Week  End.  Jan.  31 

46,604 

—  21  1 

C  umulative . 

C.P.R.  Gross  week 

221,617 

—  IT. 7 

ended  Feb.  7. 

$2,662,000 

—  13.8 

C.P.R.  net,  Dec. 

C.K.R.  gross  week 

4.161.519 

-F  31  9 

ended  Feb.  7  .  . 

$3,236,890 

—  3 

C.N.R.  net  Nov  ,  . 
Trade  for  Dercnihor: 

2.074,415 

Exports  . 

$66,819,668 

-  24  7 

Imports  . 

60,337,!'34 

—  :28.5 

Ralanoc . 

stork  Market : 

Shares  sold  week  end. 

-r  6,181,731 

Feb.  7 . 

Stock  Market  Index  -* 

61,974 

-  301  6 

F'eb.  10 . 

t>U 

—  :i7.3 

Tho  stock  Mibscribod  for  iti  ‘  Profit  and  lass  figures  compare  as- 


m 

Ufll 


paid  or  credited  to  the  employee’s ; op,.r.  income 
account.  In  event  of  any  employee  :  iiomi  Tnteivi.t  ... 
leaving  the  service  of  the  company,  Oipreciation  .  ..  •ri.r.u 

I r,  Income  T.ix . 


52, .'.is  .5.7. 128 


annum,  less  aivnienns  leceiieu,  or  surp,„.„ . .,$260  54.1  $19,201  $69,044 

have  issued  to  him  certificate  rep-'Oex  rtnate  ..  ..  is.22..  . j 

resenting  the  amount  paid  for  to  >’>'vv.  surplus  ..sti.iT.t  29-.. 912  22-..908 1 
the  date  of  resignation,  or  lie  may!*’-  *-  iiaUinw.  $7i,8r,s  $.;ii,i73  $299,912 


pay  up  the  balance  due  on  hi."  sub¬ 
scription.  and  receive  his  certificate! 
for  the  full  amount.  | 

The  plan  was  aiiiioiincod  on  .Jan- 1 


I  I'of.per  — I-'elj.  11— lOci  nls,  N'  V. 

Silver  —  Feb.  II  27“.  i-ei.is.  N  Y. 

I  Wbeut  ■— Fell.  11  -6 tty—  VVinnipeif. 
■.In  earli  ..iiiie  refers  to  percental?*-  of 


uary  19th  last,  and  within  two  V. 

(weeks’  subseriptiun,"  have  been  re- , 

1  ceived  fioin  aliiio.«l  every  emplovec  !  ' ^  7  i**f.n*i >  "re  m  «i  itr'i 
in  the  or.uanizaiio.i  lor  a  tol:,]  ' 

,.r  „.*...**  lb....  .  ..f  ..  71.:.  Mhil.i  habililie.s  ..re  i.if  oxer 


•--Oporalln:?  loss. 

Total-  assets  of  $6. 178.507  are  down 
from  $6,618,525  in  1929.  Receivables 
dropped  $67,000  to  $391  362  and  in¬ 
ventories  about  $350.0(19  to  $1,085,- 
774.  ('iirreni  assets  for  tlio  period 


■'in  eacli  ..use refers  to  percental?.- of  .Iicrease  or  „  , nr  ,,  ter  of  ‘  "  ** 

ilecrease  over  level  of  corresponiiii.g  period  in!  ‘imonill  ol  lllOie  iruill  a  qU.llier  in  .1  *o.,a 
pre.  ions  year.  j  niillion  dollars,  wliit-h  represented  j  ^'7  ■  f  ^ 

- -  SO'.;  of  tlie  pussilde  maximum  sub- 1 

19:10  BE.ST  MI.M.NG  VE.IK.  ]  scription.  P''*'!' 

Winnipeg.— The  year  1930  was  Hie]  Including  this  subscription,  the  "orki 
best  yet  iu  the  mining  history  of  1  employees  of  Silverwood’s  Dairies,  ; 


Manitoba  in  the  matter  of  advances  I  Limited,  and  their  immediate  fami- 


I  :  $200,900  to  $-154.26l  l*avmg  net  i 
!  working  eujiital  at  $97.5  278  ilowiij 
’■(  from  $1,198,461.  j 

j  AVorking  caiiital  iiosition  wiili 
;]  comparison  is  shown  lierewith: 

"■  I  i9;;o  iicjii 


■  Curi’Diit  Asset#* 


towards  luineral  production,  says  the  lies,  own  more  than  58%  of  iba  i>ar- jourrem  uabiiiticsb _  4M.264^  67I.;:s*j 

Western  Canada  News  Bulletin  I  ticipaliug  stuck  of  the  curnpuny.  jN’et  woikintf;  Cupiiui..  $  07u.i;7s^  fi.ios.un 


Power  Utilities 

1 

Public  utilities  base<j  on  tbe  supply  of 
electric  power  are  justly  favored  as 
investments.  We  recommend  and  offer ; 

Prtc* 

National  Light  iC  Power  Co.,  6% 

1st  mortgage  bonds,  due  1949  100 

Maclaren-Quebec  Power  Co.,  51/2% 

1st  mortgage  bonds,  due  1961  94 

Gatineau  Power  Co.,  5% 

1st  mortgage  bonds,  due  1956  95 

Prim  fubjcct  to  trantfer  tax  and  changt  in  prica. 

Dctailfd  anuh'ifs  of  these  bonds  mailed  on  request. 

M'^LECUlbt'NG.WEIR  &Go. 

UMITEO 

1015  Royal  Bank  Building,  Montreal  , 

Teirphonri  I.ancaMter  0138 
Uttuwn  llitmiltou  Landaa  W(nnlpc-c 


o 
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Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Ccn.  Offices 211  McGILL  STREET 
MONTREAL 


PAINTED  DE  I.UXE  DISPI.AYS  I  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  r  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  CoMt  to  CoMt  T  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 
MONTREAL 


J.  S.  Mitchell  &  Company 

-LIMITED 

W  holesale  and  Retail 

Shelf  and  Heavy  Hardware,  Asbestos  and  Galvanized 
Roofing,  Plumbing  Supplies 

SpecializiDg  in  Mining,  Mill  and  Contractors  Supplies 

Steam  Coal,  Hard  Coal  and  Coke,  Electric  Supplies, 
Sporting  Goods 

78  -  80  Wellington  St.  North  •  SHERBROOKE,  QUE. 


TRAINS  /  HOTELS  /  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Paci/ic  where 
possible,  because  there  is  no  higher  standard  of 
cervice.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
bnd  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors  . 

Suite  l-(i.  nil  Fioor,  MoRitehie  &  RIark  Building 

1434  St.  Catherine  Street  West 

Lt-lwi  c  II  Uiihi-p  and  Mackay  yts. 

Tel.  UPtown  1495.  Montreal 


PRODUCTION  ANGLE 
PAPER  INDUSTRY 
;  REGARDED  SOUND 

!  Pulp  and  Paper  Secretary  Sees 
I  Eventual  Return  to 
Prosperity 

I  NO  RUSSIAN  FEAR 

'  In  Production  Field  Canada’s 
Chief  Advantage  Lies  in  Her 
Possession  of  Abundant  and 
Cheap  Water  Power 


liaJbnities  of  $4,693,630,  a  ratio  of 
about  10  to  1. 

“Operations  for  the  year  show 
generally  satisfactory  increase  In 
volume  of  sales.”  said  President 
Joseph  Wilshire.  "The  rate  at  which 
sales  have  increased  in  the  two  pro¬ 
ducts  placed  in  national  distribution 
during  the  year — coffee  and  gelatin 
desserts  confirms  the  beliefs  of  the 
directors  and  officers  of  your  com¬ 
pany  that  the  expansion  programme 
undertaken  Is  warranted.” 


FREIGHT  RATES 
CHIEF  PROBLEM 
PULPWOODASSN. 


REDUCTION  NOTED 
PREMIUM  INCOME 
GUARANTEE  CO. 

Partially  Offset  by  Increase  in  j 
Interest  and  Rents — Total 
Income  $757,397 

EXPENSES  HIGHER  I 


Even  though  hejvily  mortgaged. 

'  even  though  forced  to  carry  a  well-  '■'^nTention  Ur^mous  That 


!  nigh  crushing  overhead,  the  Canadian  | 
newsprint  paper  indusfrj',  which  pro- 1 
duced  37  per  cent,  of  the  world’s ! 
supply  In  1929,  is  a  sound  one  in! 
point  of  production.  Dr.  Charles  W.  j 
Boyce,  secretary  of  the  American! 


Railroad  Tariffs  Throttling 
Business  in  Canada 

SEEK  ^REDUCTlbN 


MA  slight  reduction  In  income  Is 
revealed  in  fifty-eight  annual  re¬ 
port  of  the  Guarantee  Company  of 
.North  America  for  the  year  ended 
December  31,  1930.  A  total  income  of 
I -$737,397  was  made  up  of  $504,813 
I  premiums  and  $253,583  interest  and 
That  I  rents,  comparing  with  $795,684  ir 
I  1929  and  $852,634  in  the  1928  fiscal 
“  i  year.  Income  from  investments  to- 
I  tailed  $198,990,  an  Increase  of  $3,- 
!  896. 

>  I  Deducted .  from  total  revenue, 
i  $757,397.  were  tho  following:  under- 
Soviet  writing  expenses  $.301,595;  rc-iu- 


i  F^ilp  and  Paper  Association,  said  in  j  competition,  the  growing  use  of  Pa-  durance  $76  735^  losses  paid  $1'’'*^ 

addressing  the  thirteenth  annual  cific  Coast  sulphite  by  Eastern  7  6  inveltnmn^^^  and  re  if  estate  e« 

meeting:  of  tho  (  anadian  Pulp  and  I  niills  nnd  the  increased  use  of  wood 

Paper  Association  in  the  Piilo  nnd  i  ?  ^  of  *  m  ponses  $53,503.  and  profit,  and  loss 

rapt  I  -xhbotMiion  in  inc  j  nii»  ana  from  the  Southern  States  were  thOjifpmc  moo  !*’*>  n  tntni  HpHYtntinn  nf 

laper  Ucsearch  Institute,  Montreal.  |  more  important  of  the  manv  prob- :  I  ipiv*in£r  n  balance  of  $04 

Hepointed  out  that  Its  six  largest  |,ems  discussed  hy  the  <anndian  :  rS?  or  .a  net  deim 
companies  h.i\e  under  control  more .  p„]p^rood  Association  at  its  annual  I  f,f  fi,p  nsinl  dividends  and 

:  ® 1  convention  in  Montreal.  .Members  '  horiTm  amo„n'^R^ 

Each  fontrols  ton  acics  or  moic  of  of  the  association  were  unanimous  Profit  and  loss  account,  figures 
I  land  for  every  cord  of  annual  con- '  in  tho  opinion  that.  Canadian  rail-;  compare  as  follows- 
isunipfion;  a  growth  of  a  tenth  cord  >  roads’  high  frcigiit  rates  were  throt-!  'iq-jn  ,0-0  io-»b 


per  acre  per  year  is  all  that  is  re 
!  qiiired  to  perpeliiate  these  rompan- 


fling  their  business,  and  that,  iin- ; 

less  these  rales  were  immediately  I’T'”*''!?’!. 


iP.so  1P2P  less 
*  $  $ 
.tn4.ai.S  .';.=i2.I27  R74.85t  I 
252,.n8.T  243. .V, 6  232.'80  I 
.  4.3.203 


7.37,307  795,684  852,634 


:ies  as  they  exist  to-day.  Because  and  suhsianlially  reduced,  not  onl'y ,  {•" ^Jf’ios 

^  of  Government,  ownership,  tlic  cost,  would  tho  pulpwood  business  be  lost '  - - - -  - 

,  of  fore.st  rontrol  is  not  yet  too  biir-jf,,  country,  but  the  railroads,!  .  7u,,397  790,684  852,634 

densome,  and  slumpage  prices  are  ^  themselves,  would  suffer  hv  rediic- j  tindorwrit .  301.59.5  289  544  286  071 

I  not  out  of  line.  .’Many  of  the  smaller,  '  pM  earnings  to  the  extent  of  .several !  it'-'O’ .  76.735  94,779 

^  independent  companies  are  as  well  ntillion  dollars.  1  !'nv’"p'vn*''’ .  48469 

I  off.  ivhal,  then,  is  to  prevent  the  Examples  of  the  tremendous  Inir- j  f.  *  i-.  loaj-iij  .591759 

j  eventual  return  of  pro.sperity  to  the;  den  pnipwood  shippers  are  forced  to'  ,  Zmo-d  "cTi’noo 

industry?  ’  the  speaker  asked.  carry  tinder  present  rates  may  he  |  "  *  .  _ 

Answering  liis  own  nuestion  he  judged  from  the  following  reports  of  1  Halanrp .  94.636  242.675  348,856 

declared  that  as  long  as  tlm  news-  niemher.s:  (li  f)iit  of  the  gross  ^-p.  “''d  Bonus .  82,242 

print  Industry  remained  one  depen-  turns  reeeived  hy  one  of  the  largest  I  Surplus .  d  2,836  145,203  266,614 

dent  on  the  spruce  for  pulp  Canada  .shippers  in  the  .Association  for  wood  i'~,  , 

I  would  have  the  advantage,  hut  he|  delivered  to  a  United  States  mill.  ,  ‘  ' 

.warned  that  with  kr.ift  paper  .at  $55  65''7,  is  jiaid  to  llie  railroads  in  .  ti-'ihmco  sheet  the  follow- 

ja  ton  and  krnft  piilii  at  $30  a  ton  j  freight;  (2)  I’o  one  of  the  prodiic-  changes  arc  noted:  stocks,  and 

'the  prices  were  perilously  nearlers  in  the  Cochrane  di.«trict  the  •’^nds  held  $.31,900  higher  at  $3,602.- 

those  of  groiindwood  and  newsprint,  value  of  a  carload  of  wood  at  ship-  estate  slightly  lower  at 

and  even  though  kraft  paper  is !  ping  point  is  .nhout  $112 — ^thc  freight  •$2.5^.606;  claims  $215,735,  against 


Total  r\p .  622.761  5.53,009  ,503,778 


94.636  242.675  348,856  ' 
97,472  97.472  82,242  | 


f)  2,836  145.203  266,614  . 


against  I 


.Mfogether  Out  of  l-irie. 

Tt  is  held  hy  the  members  that 


brown  and  wholly  unsiiited  for  to  the  I'nited  States  border,  alone,  ?i52,21S;  reserves  $600,000  against  j 

newsprint  the  spread  in  prices  is  :il-,  is  $150.  $7.3j>.000  and  surplus  $2,844,365,  j 

together  too  narrow  for  comfort  to  .Mfogether  Out  of  l-irie.  -$2.7.35.409.  , 

'while  paper  juodiicers.  Moreover.'  jf  is  held  hy  the  members  that  Tot,aI  assets  of  $4,279,579  com- | 

he  said,  the  semi-chemical  process  freight  rates  oii  pulpwood  aic  alto-  P^’ces  with  $4,282,411  in  the  prcced-  | 
which  has  raised  liavoc  In  the  corrii-i  gether  out  of  line  with  frcigiit  rates  year;  I 

gating  board  indii.str.v  i.s  yet  to  be,  on  other  low  cost  raw  tnalerial.s.  liTsIdents  Reinflrks.  { 

heard  from  and  there  may  he  pos- !  fommodity  values  generally  have  remarks  to  shareholders,; 

sihilitirs  in  grinding  woods  tli.xt  are !  dropped  tremendously  in  the  past  president  and  managing  direc-| 

cheaper  than  spruce.  j  fpw'  years,  labor  has  had  to  come  l^r,  Henry  lu.  Rawlings,  has  thefol-j 

>0  Outside  IVorrr,  [down  and  freight  rales  must  be  cor-  lowing  to  s.iy:  . 

Bo  long  as  newsprint  remains  .a  resphndingly  reduced  if  Canada  is  to  “The  business  of  the  company  i 

spruce  industry,  however,  Canada  continue  In  hold  her  export  trade  in  continues  to  be  exclusively  the  issu-!j 


he  said,  the  semi-chemical  process  freight  rates  on  pulpwood  aic  alto- 
which  has  raised  liavoc  In  the  corrii-i  gether  out  of  line  with  freight  rates 
gating  board  indiistr.v  is  yet  to  he  on  other  low  cost  raw  materials, 
heard  from  and  there  may  he  pos-  fommodity  values  generally  have 


has  no  outside  worry,  he  said.  I’he:  this  commodiiy.  I ’'’8:  of  Fidelity  Bonds  for  persons  in  i 

United  States  spruce  supply  is  too  Officers  elected  for  the  ensuing !  positions  of  trust  and  a  few  chasses  I 
i  limited  to  create  much  more  com-  year  at  tho  convention  tvere  as  fol- i preferred  Surety  Bonds  required  i 
petition  than  exists  .at  present.  'I’he  lows;  !  ^•'^  responsible  principals  in  the' 

Scandinavian  and  Uinnish  supply  I’rc.sldent  Walter  TT.  Russell, !  •*'‘'“^8Ction  of  their  business  | 

!  will  support  a  larger  industry  |  Port  Arthur;  vice-presidents  ■—  Ar- 1  ihcoughout  the  Dominion  of  Canada  | 
;  but  further  use  is  more  apt  to  be|mand  G.  .Anger,  yiiclicc;  Ralph  1’.  'it  several  States  of  the  Union  I 

,  for  pulp  than  for  newsprint.  'I'he  Bell,  Halifax:  Ma.ior  ’T.  A.  Alac- 1 it  maintains  branch  offices! 
vast  Russian  spruce  forests  lie  in!  Greening.  Quo.:  .Tas.  'I'homp-  ^nd  has  other  agencies.  The  gross 

;  regions  where  the  rainfall  averages  son.  Toronto;  executive  officers  —  amount  of  Fidelity  and  Surety  risks 
I  25  inches  a  year,  where  broad  riv- i  .t.  6.  Auger,  Quebec;  E.  A.  Bell,  Eort  "t  force,  less  reinsurance  of  $21,- 
ers  meander  northward  through  j  AViHiam :  C.  E.  D’Auleull,  Quebec;  T83,000,  at  December  31st  was 
i  plains  that  slope  but  a  foot  a  mile  Joseph  Grogan.  Quebec;  George  S.  •$142,2.58,000  as  compared  with  $159,- 
and  where  everything,  almost  life,  i  Kerr,  Campbelltoii.  N.B.;  .1.  O.  004.000  the  same  date  last  year.  Net 

lies  frozen  for  170  of  the  365  days  in!  Amvot,  Quebec;  T.P.  Altimas,  Mont-  premiums  (i.e.,  gross,  less  refunds 
the  year.  ”.\o.  Canada  need  fear  no,  reai,  E.  AV.  Perras.  M.P..  Gracefield.  and  reinsurance)  written  during  the 
northern  forest  country,”  he  aver-.Que.:  W.  Roy  Smith,  Annapolis  year  from  the  two  classifications  of 
j  red,  “Canada’s  troubles  will  come!  Royal,  N.S.;  Gordon  W.  Jones,  Ban-  risks  were  $428,078,  approximately 
I  other  sources,  from  .sources  where  j  croft,  Ont.;  A.  E.  Wicks,  Cochrane,  $31,000  less  than  the  previous  year, 
pulpwood  Is  cheaper.”  Ont.  losses  (i.e.,  gross,  less  reinsur- 


pulpwood  Is  cheaper.” 

The  speaker  had  opened  his  ad¬ 
dress  by  observing  that  the  onlysus- 
;  tained  movement  or  trend  indicat- 
'  ed  In  the  erratic  charts  of  produc¬ 
tion  and  price  fluctuations  for  the 
I  pulp  and  paper  industry  was  that 
I  of  capacity  to  produce,  which,  of 
,  course,  lowered  the  prices  and  drove 
'  manufacturers  into  seeking  metliods 
for  more  economical  proiliicl ion.  At 
j  this  point  in  his  address  he  review¬ 
ed  these  new  methods.,  considering 
them  in  the  light  of  possible  compe- 


Ont  losses  (i.e.,  gross,  less  reinsur- 

_ _  ance  and  salvage)  were  approxim- 

M  a  wt^w%  a  nw  «  ately  $59,000  more  than  the  previous 

WF  FAVnRARIF  $121,716.  Outstand- 

ULllj  1  il  f  vliilliljLl  :  ing  liabilities  for  losses  pending  and 

IMin  1  tlT  nrnAnnP;  P'^ocess  of  adjustment,  taxes,  un-  , 
IIIIKlIIMI  KhrllKI  ;  P'lrned  premium  reserve,  etc.,  total 
1/Ul%xlill  llLil  vlll  !  $530,609,  an  increase  of  $18,207. 
_  j  Tlierc  is  included  in  the  above  a 

Relative  Position  With  Respect  f'"''  "f  $70,000  ‘Tor  losses  incurred 
Cl  c'jiDi  J  I  reported’  as  required  by  the 


to  Sales  Said  to  Be  Improved 
— Profits  Lower 


laws  of  the  State  of  New  A'ork.  ] 
There  -was  an  increase  of  $3,896  ini 
tho  net  revenue  from  investments, ' 


lition  for  tho  Canadian  newsprint  Toronto  Burma  The  Elnanrlai  TImei  |  which  totalled  $198,990.  j 

business.  He  was  satisfied  that  conn- '  Toronto. — The  statement  of  Du-I  “Securities,  which  are  based  on  j 
tries  that  have  long  exported  pulp  rant  .Motors  of  (hinada.  Ltd.,  for  the' insurance  department  valuation, i 


to  the  United  States  mu.st  now,  he-  year  ended  December  31si,  is  await- 1  show  a  depreciation  of  $103,641  as  | 
cause  of  tho  chemical  methods  be- !  ed  with  interest,  in  view  of  earlier '  compared  with  last  year.  Invest- 1 
ing  developed  in  that  country,  soon  official  statements  to  tho  effect  tliat  j  ments  during  the  year  were  $135.- 1 
reconcile  themselves  to  finding  new  the  company  in  1930  had  improved  !  51 1.  Securities  now  total  $3,602,032,1 
!  markets.  '  its  relative  position  with  rc.spect  to ;  an  increase  of  $31,900.  The  Honicj 

Canada’s  .AdTantage.  sales.  !  Office  building  and  adjoining  pro])-! 

Canada  would  he  interested  in  the'  faf  industry  generally  i  erties,  which  are  situated  in  an  im-| 

efforts  that  are  heiny  made  in  ihc  a  sharp  reduction  in  hnsi-  portant  and  growing  locality  and  | 

south  to  establish  a  "'newsprint  due  to  depression,  whicli  have  been  profitably  rented  i 

flmstry  there  5vhieh  would  use  in- ;  ""d  a  recession  in  profits  as  com-  during  the  past  and  previous  years.: 
stead' of  snriice  slash  nine  a  mat- '  Pnr®d  with  the  previous  two  years  is  are  carried  at  cost,  less  deprcei.i-! 


markets. 

Canada’s  .Adrantagp;. 

Canada  would  he  interested  in  the' 
efforts  that  are  being  made  in  the 
south  to  establish  a  newsprint  in- 1 
dinstry  there  5vhieh  would  use,  in- 1 
stead  of  spruce,  slash  iiine,  a  mat- 


that  was  not  had  in  color  and  Net  profils  after  dopre-ition  of  $55,256, 


$258,606  net. 


P  livdro-electl'ic  power  ■  inn.s  mi  mu  .>u,ii  m  uivi-i.iil  lUllBiaunins  iiiiuiii' ivn  .i.-u  vv, 

these  faels  possibilities  !  dends  was  $366,129,  against  284.818  I  preeiation  of  real  estate,  and  trans- 
is  arc  '  siinunari/od  and  '  shares  of  $10  par  value  out.slanding. ;  ferring  $130,000  from  voluntary  re- 

:  *  ’  ’  :  ■Pv,-,fllt,  in  loao  TL’ni’fi  8577  S14  TL-hir-li  :  t-ftfi-nu  f,,,.  aoiiruf-inf inn  nf  ilivesl- 


was  not  too  pitchy  Canada  .s  aiivau-!  fiction  in  1929  amounted  to  $401,- 1 'I'hey  are  assessed  for  taxation  at 
laVe  lav  in  her  iiosscssion  of' ahim- !  '"come  taxes,  the  sur- j  $168,900.  After  making  provi.sion  for 

dant,  cheap,  livdro-electric  power.  '  ‘^nr  the  year  applicable  to  divi-|all  outstanding  liabilities  and  de- 
*  “When  these  faels  possibilities  !  dends  was  $366,129,  against  284.818  I  preeiation  of  real  estate,  and  trans- 
an.l  dreams  ‘arc  ‘  snnunari/.od  and'  shares  of  $10  par  value  ojit.slanding.  |  ferring  $130,000  from  voluntary  re- 
othern  not  yet  gues.sed  ara  thrown  '  were  $a7i  814  which ;  serves  for  depreciation  of  invest- 

in  for  good  measure”  he  continued  i  'ucome  taxes  left  $412,065.  By;  ments  and  other  contingencies,  and 

•'Vis  imp  ss  le  to  management  the  current  j  paying  the  usual  dividend  and  l.o- 

wLl  hVe  wearied  U,  the  service  of!  ^^e  company  had  been;  nils  of  12  per  cent,  and  10  per  cent 

the  great  god,  Uaper.  Those  pos.sess- i  "P  ^  secure  position  ur-  respectively,  and  an  extra  bonus  of 

ing  spruce  cannot  wait  idly  for  the  |  stood  at  $4  498.180  of  j  10  per  cent  the  surplus  is  "1®'^;- 


who  have  wearied  in  the  service  of!  P"S't'o»  ^he  company  had  been;  nils  of  12  per  cent,  and  10  per  cent 

the  great  god,  Uaper.  Those  pos.sess- i  "P  ^  secure  position  ur-  respectively,  and  an  extra  bonus  of 

ing  spruce  cannot  wait  idly  for  ibe  |  j't  of  10  per  cent,  the  surplus  is  nieiea.s- 

reliirn  of  good  times.  Those  blessed  I  "hich  cash  .amounted  to  $1.,8  .-,e,i  hy  $1_08,9o6.  and  now  amounts  o.  j 
with  cheaper  pulpwoods  are  too  well  *  8tood  at  $1.- i  $2,844  365.  _ 

blessed,  for  actually  wood  is  too ;  ^  N®t  «mrking  eapjb^^^  “The  directors  have  to  recou  , 

plentiful  end  ot  1929  stood  at  $2,iia,121.  Ihe  .witli  regret,  since  Ihe  last  annual  , 

"Uroduction  minded  capitalists  i ! 

hurry  to  harvest  it.  oiilv  to  impale  •  i ! 

‘  ]s5  expected  this;  dent.  Mr.  William  McMasti'i*.  \sho 


I  plentiful.  ®  * 

!  "Uroduction  minded  capitalists  , ‘I* 

I  hurry  to  harvest  it.  only  to  impale  V 

'themselves  on  the  jagged  rocks  lii'- ^  announcement 

iieath  Ihe  a.ssiimed  markels  that  "'•'.''k  <«  conneetio 
never  existed,  'riieir's  is  Ihe  curse  of; 
a  self-created  competition  In  whicli  on  list  p 

they  try  to  jam  two  million  ton  pro-  ^ 

diiction  into  a  million  ton  niar- !  ilDC'AflDI!'  ATITI 
krt.Tho  one  Is  no  better  off  than  ;  IIK jLIIKJI^  nUIJjUyll 
the  other.  There  is  no  immediate  ' 

surcease;  there  can  he  none  until  FAD  CTFFT  PI  ANT 

producers  worn  weary  in  tlic  pursuit  !  1  till  uIIjIjL  TLnli  1 

of  individimUstie  pidieies.  slied  j 
hopp.s  of  personal  supremacy  (o  join  ;  _  .  , 

in  unselfish  co-operation  to  serve!  Dominion  bteel  U 
well  tlie  world’s  paper  needs.  Then  i  Improvement  ir 
we  may  look  forward  eonfidenlly  to  Until  Sui 

the  peofit  <'hnncc -the.  Holy  Grail  of  _ 

business.”  llnritlmi-  Rnrrnu  Thr 


liabiliiies  was  2.5  to  1.  ,  death  of 

.An  announcement  is  expected  tliisldent,  Mr. 
week  in  connection  wiili  reduced  ,  laid  lieeii  as.sociate.l  willi  llie  Homo: 
price.s  on  cars  ranging  troin  $10  to!  Office  Board  of  Ihe  company  since 
$100  on  list  prices.  j  |9]5.  and  also  of  Mr.  Arthur  AV’. 

• — — -  !  ’rhomiison,  an  esteemed  director  ol 

OBSCURE  OUTLOOK 

PAH  f*TrPI  AI  1  HIP  Pi'ny.  was  elected  by  the  direc- 
rllK  NIhrl  rl  All!  to  fin  the  vacancy  on  the 

1  VU  UliiLlLl  1  linlll  Office  Board,  end  Fir  Uharles 

- -  ^  Gordon.  G.B.E.,  was  elected  vicc- 

Dominion  Steel  Official  Sees  No  president. 


Canada  Power  &  Pape 

Corporation 

Total  Daily  Capacity  of  Plants  i 
1944  Tons  of  Newsprint 
225  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  MRIs  at  Pembroke,  Ont.  producing  AA’hite  Pine.  Red  Pine 
and  Spruce  I.umber  Pickets,  Laths,  etc. — Annual  Canacity 
of  25,000,000  I-’.  B.  M.  .  * 

Successor  and  Operating  Company  of 

Belgo'Canadian  Paper  Company  Limited, 

Shawinigan  Falls,  (iue. 

SL  Afanrice  Paper  Company  Limited, 

Cap  de  la  Aladeleine,  Qne. 

.  Laiirentide  C^impnny  l.imitcd, 

Lj  Grand  ’Alere,  Que.  ^^1 

H  /rl  i  Laiirentidc-Oltawa  Company  Limited,  i|M 

'  Pembroke,  Ont.  'Ww 

Port  Alfred  Pulp  and  Paper 
Corporation. 

Port  .Alfred,  Que. 

AAayagamack  Pulp  and  Paper  Co. 

Head  Oflloe: 

IdCmaUBAL^gHEBBC 


Abitibi  Power  &  Paper  Compan 


LIMITED 


TORONTO 


Ont. 


'  Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgfeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


National  Steel  Car 


Corporation 


Limitedl 


Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
Drop  Forgings. 

HAMILTON,  ONTARIO,  CANADA 


621  St  James  Street 


MONTREAL,  QUE. 


F.  P.  WEAVER  COAL  CO 


LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii-dini 

Corner  Sc.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Improvement  in  Operation 
Until  Summer 


Standard  Brands  Earned 
$1.21  Per  Share  In  1930 


.VUl'LE  EXPORTS  LOAVEIt 
Ottawa.— Apple  shipments  for  the 
I  M..ri,lmc  Bureau  Thr  I-lnanr.al  Time,  I  07 

-  I  Halifax,  N.S.  —  A  romniittoo  np-  ^'*'^'**^*' 

arned  i  pointed  at.  an  unemployment  mooting!  ^ylf  barrels  ami  1.240,3  2  boxes,  as 

I  toon  *''.'dney  to  wait  on  (lie  steel  plant  j  compared  J- 

'C  In  1930  I  nffieials  had  a  conference  with  Gen- i  half  barrels  and  64.  .12,> 

I  oral  Manager  Kelley  in  the  cour.se  of  j  f"''  'he  corresponding  period  of  last 
Incorporated  which  Mr.  Kelley  gave  a.  denial  to  5'®''"’- 


I  earned  $1.21  a  share  on  the  12,644.002  |  the  report  that  the  steel  works  would 
f.hare.s  of -couimon  stock  outstanding!  not  employ  ti  working  force  of  more 
at  tho  end  of  its  first  calendar  year  than  2,000  men  during  the  rest  of  the 


of  operations.  'I'he  organi/.atinn  re- 1  winter. 

ports  net  income  of  $16,402,253  foriniiltee  that  the  force  would  not  fall  '  awarded  the  centraet  for  the  stnic- | 

1930  after  depreciation  change.s  of  i  below  2,000  adding  that  tlie  eompany  !  t'lral  work  of  the  new  building  for 

$2,733,863  and  all  federal  and  foreign  I  i.s  giving  all  the  work  it  possibly  can!  the  Royal  Ontario  Museum  in  Tor- j 
Income  taxes.  After  divldend.s  of  at  the  present  time.  i  onto,  according  to  an  announcement; 

$1,021,588  on  tho  preferred  .stock  and  j  At  the  meeting  regarding  tinom- !  from  the  Premier  of  the  province.  ; 

$18,013,263  on  the  oomme  there  re-  ployment  Mr.  Kelley  had  stated  that  j  The  contract  runs  to  about  $2,000,-1 
malned  a  surplus  of  $25,729,886  as  of  he  covjd  not  fore.see  anv  increase  in  000.  •  I 

December  31,  1930,  which  is  $2,353,-  operations  until  the  first  of  June  ar  1  - - , 

438  less  than  the  surplus  at  the  close  that  work  would  then  slacken  unless  in  general  about  a  million  dollars  ! 
of  the  previous  year.  Current  assets  orders  came  in.  He  added  that  the  worth  of  unsold  stock  lying  about  j 
on  December  31  were  $46,926,748,  in-  company  has  at  present  $200,000  the  plant  and  that  could  not  very 
eluding  $15,051,391  cash,  against  worth  of  wire  and  nails  unsold  and]  well  be  added  to.  1 


)y  a  working  force  of  more  AWARD  3IISLI.H  (OXlR-AfT. 

I  men  during  the  rest  of  the  Hamilton. — The  Uigott  tJonstruc- 
Mr.  Kelley  told  the  com-  lion  Company  of  Hamilton  has  been 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Sliiphiiilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  DominiGn  Square  Bldg^  -  Montrea 


Hamilton  Bridge  Company. 

LIMITED  J 

Designers,  Fabricators  and  Erectors  1 

of  every  class  of  1 

Structural  Steel  Worki 

Head  Office  and  Works:  | 

HAMILTON  ..  CANADA 
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GEORGE  WESTON  ^  ff  iRECORD  REPORT  SStHEvr-SrHi 

PROHIS  SaOWN  I  by  SHAWINIGAN  J£,5£S':  srSi 

Cvf  Dr  liimCD  "  !  rnn  DACT  VE  A  D  ““^camug  for  the  delivery] 

Ot  1  wV*  niullCli  Robert  O.  McCulloch  is  another  the  time  had  only  2,S00  population.!  rUl\  Tilji  1  E/lll  approximately  6,600  h.p.  The  an- 

_  of  Canada’s  widely  known  Indus-  He  became  one  of  the  foremost  cltl- 1  _  I  '!'“*'?  roll  of  these  iadustrles 

leaders,  who  is  advocating  the  zens  of  the  prnirlo  motropolls,  <ti/i  oc/t  ma  estimated,  exceed  Jl,- 

**"  cu^***”"a*"  •  aPPUcation  of  business  principles  to  Ing  been  n  member  of  the  city  couu- 1  ‘  ^  i  r*  it 

$2.60  a  Share  Against  the  solution  of  farm  problems.  Mr.  cll,  a  member  of  the  Manitoba  •  Compares  With  $13,475,-  In  the  last  annu^  reimrt  Itwasj 

$1.55  in  1929  McCulloch,  who  is  best  known  as  islaturo,  vice-president  of  the  Mail- 1  862  in  1929  mentioned  as  probable  that  the  in- j 

_  president  of  the  Ooldle-McCulloch  itoba  branch  of  tho  Cauadlnu  Man-  _ -  creaee  in  the  company  s  power  de- , 


Robert  O.  McCulloch  is  another  I  tho  time  had  only  2,S00  population.! 
of  Canada’s  widely  known  Indus-  He  became  one  of  the  foremost  cltl- 


'RECORD  REPORT 
t  BY  SHAWINIGAN 
I  FOR  PAST  YEAR 


$2.60  a  Share  Against 
$1.55  in  1929 


WORKING  CAPITAL  UP 
Receivables  Dropped  $41,835  in 


I  president  of  tho  Ooldle-McCulloch  itoba  branch  of  tho  Cauadlnu  Man- 1 
Company  of  Galt,  Ont.,  and  is  pre-  ufacturers  Aasoclntlon  uud  ti  Icarilr.ff  I 
sident  of  the  Mutual  Life  Assur-  spirit  in  numerous  other  enterprises,  i 


Compares  With  $13,475,- 
862  in  1929 


EARNS  $2.65  A  SHARE 


“In  the  last  annual  report  it  was  I 
mentioned  as  probable  that  the  in- 
creaee  in  the  company’s  power  de- ! 
mauds  would  not  continue  at  the  | 
same  rate  in  the  Immediate  future, ; 


ance  Company  and  at  the  annual  Mr  Drowrv  has  renortod'y  dcrl'u-  F'novnv  rk<vr  patrlcularly  as  a  substantial  part  of 

meeting,  after  referring  to  the  heavy  Td  noXtlons  for  Mp^Vriw- ' 


Spite  of  Increased  Business—  losses  of  Western  farmers  In  con-  oralty  and  for  eoats  In  tho  Houso  of  I 
«Ri  fill  nection  with  tho  crops  of  1929  and  Commons. 

Inventories  Reduc^  $51,611  ho  continued:  “It  is  manifest  as  his  years  have  advanced  his' 


_  I  If  A-nn  nnn  Continued:  It  is  manifest  his  years  have  advanced  his' 

—Cash  Up  $90,000  that  grain  prices  will  not  soon  business  connections  have  nocessar- 1 

■  •  .again  reach  the  high  figures  that  jjy  been  reduced.  Ho  wa.s,  howovor,  j 

One  of  the  finest  reports  covering  _ '  a  former  director  of  tho  t'nlou  i 

1920  operations  that  has  yet  appeared  (  '  Bank  and  a  former  chairman  of  thn  j 

i.-A  the  annual  statement  of  George  ■ 

Weston,  Ltd.,  which  W'a^i  pre-seute  : 

♦  o  shareholders  at  the  annual  meet-  j 
ing.  Profit  and  loss  account  shows  i 
a  net  operatin.g  profit,  after  provid- 1 
'  ing  for  depreciation,  of  $210,431,  as  I 
I’ompared  with  $170,939  in  the  pre¬ 
ceding  year.  This  represents  an 
increase  of  .tOliSfil,  or  54%.  A  study 
of  tho  balance  sheet  reveals  liberal 
vrite-offs,  so  that  profits  as  brought 
down  arc  conservative. 

T’rom  operating  profits,  the  sum  of  i 
.$17,275  Avas  subtracted  for  Dominion  i 
income  faxes  and  the  preferred  divi-J 
dend.s  at.iorbed  $63,000,  leaving  a 
rurplur:  applicable  to  the  common 
E'oek  and  surplus  of  $130,154.  This 
teas  equal  to  $2.60  per  share  on  the 
common  stock,  as  compared  with 
$1..56  per  share  in  the  year  1929.! 

(  pnsidering  ge.ueral  business  condi- 1 
tions  during  the  year,  the  manage- 1 
inent  t.xprcss  themselves  as  highly  ! 
sat'.sfied  with  onerating  results. 

Dividends  of  $1.00  per  share  Averei  Been  educated,  and  w 

paid  on  the  Junior  stock  during  1930 1  ,  ,  .  .  ,  mained  for  threo  veae? 

and  $.50,000  w-as  transferred  to  con-'™  -  mainei  for  three  years, 

tingenr  reserve  account.  This  left  |  19i0,  and  this  Illustrate.; 

;i.  balance  carried  forward  from  t.hci*'^®  necessity  of  an  Improvement  in 
year’s  opcnitions  of  $30,144  and  a  I  rnethods  and  in  many  cases 

total  surplus  of  $262,945.  as  again.stj  adoption  of  other  methods,  the 


Deersased  5.33  p.c.  in  1930  struction  and  operation  of  new  pulp  i 

Due  lo  Lower  Demand  For  ' 

„  „  .  *  to  be  tho  case.  Xo  expansion  took 

1  aper  Company  Operations  place  in  1930  and  such  gains  as  the 

- - -  company  made  during  tho  year  were 

De.spite  a.  decrease  of  5.33  por  principally  in  general  distribution 


in  the  kilowatt  hours  gener-  I  and 


manufacturing. 


local  board  of  tho  Crown  Life  In- ,  ‘‘J’'’  delivered  during  tho  pe- 

siirance  Company,  vice-president  of  i  riod,  grocs  revenue  is  .shown  at  .t  r 

Western  Implements,  Ltd.  Drowrys,  ]  new  peak  level  in  the  annual  finan-  will  be  Va^uTny  Impro^^^ 

Ltd.,  in  addition  to  maintaining  a  ;  cial  statement  of  Bhawinigau  Water  graunaiiy  improA  ca. 

big  plant  in  Winnipeg  has  branch-'  &  Power  Company  for  the  year  end-  •  c  I 

’s  In  practically  all  of  tho  western  j  ed  December  31,  1930.  Lai-nings  on  OnCrWin  oales 
cRies.  j  tho  capital  stock  were,  eqml  to  $2.65  Af  1928  Level 

• -  ;  a  share  as  compared  with  $2.31  in  1  o 

Tancrede  Bienvenu,  whoso  death  |  the  preceding  year.  UutlOOK  oetter 

took  place  last  week,  in  Montreal,!  Gross  revenue  for  19.30  araounfed  fContlmi'’d  from  rice  1  1 

was  for  many  years,  an  outstanding  :  to  $14,954,071,  gs  compared  with 
figure  in  French-Canadian  banking $13.47, '.S62  in  1929  and  $11.,S62.331 
circles.  lie  bad  been  31  years  in  in  192S.  From  the  gro.ss  of  1930  was  iLnilTJ* 

the  service  of  La  B.inquo  Provln- 1  dediicterl  expenses  at  '.32,597:  In-  that  people  m  Western 

ciale  and.  had  previously  served  with  :  terest  at  .$3.1.50,806  and  depreci.'ition  " 

the  now  defunct  Banque  Jacques  |  at  $800,000,  leaving  a  net  revenue  for  V,?  VT.>r 

Cartier.  In  all  over  40  years  in  j  1930  at  $.5,770,671.  which  contra.sts 

the  hanking  business.  Born  at  Va-  j  with  .$5,107,979  in  1929.  Dividends  it 

rennes.  Que.,  on  April  26,  1S54,  he  paid  for  the  year  amounted  to  $5,- 


Ltd.,  in  addition  to  maintaining  a  i  cial  statement  of  Bhawinigau  Water 
!  big  plant  in  Winnipeg  has  branch-'  &  Power  Company  for  the  year  end- 
j ’s  In  practically  all  of  tho  western  j  ed  December  31,  1930.  Lai-nings  on 
i  cities.  j  tho  capital  stock  were,  c-qml  to  $2.65 

I  - -  I  a  share  as  compared  with  $2.31  in 

j  Tancrede  Bienvenu,  whoso  death  |  the  preceding  year. 

I  took  place  last  week,  in  Montreal,!  Gross  revenue  for  1930  araounfed 
;  was  for  many  years,  an  outstanding  :  to  $14,954,071,  gs  compared  with 
I  figure  in  French-Canadian  banking '  $13.47, '.S62  in  1929  and  $11. ,562,331 
I  circles.  lie  bad  been  31  years  in '  in  1928.  From  the  gro.ss  of  1930  was 
i  the  service  of  La  B.inquo  Provln- 1  dediicterl  expenses  at  '.32,597:  In- 


rennes.  Que.,  on  April  26,  1854,  he  paid  for  the  year  amounted  to  $5,- 
entered  mercantile  life  in  the  whole- 1  445,625  against  $4,317,603  In  the,  pre-( 
s.ale  hardware  busine.ss  of  A.  Couil-  ceding  year,  and  left  a  bakance  of  i 


strict  necessities. 

In  British  Columbia  and  the  Mar¬ 
itime  Provinces  sales  records  .are 
the  beet  of  any,  and  it  would  see.m 
that  the  general  depression  iii  '  an- 
ada  has  affected  the  e.xtreine  East 
I  and  the  extreme  We.«t  least  of  all. 


nrd,  rcmainin,3  there  from  i''S2  to  |  $325,016  for  1930.  Previous  bal.anccj  tht.  ..rtiiiiianv  I1U 

1885.  lie  then  returned  to  Va- ]  was  brought  forward  at  f  1.010.346, 

rennes,  where  ho  was  principal  of  j  making  a  total  surplus  in  the  cur-  of  <=ales  comparable  with 

the  business  college  at  which  ho  had  1  rent  report  of  $1,335,392.  '  ^  T  ’ V 


a  total  Eui'plu.s  one  year  ago  of  .$232,. 
791. 

The  consolidated  balance  sheet  as 


j  elimination  of  waste,  increased  effi- 
I  ciency  and  a  greater  diversification 
i  of  production.  It  may  be  that  the 


at  December  31st,  1930,  reveals  the  {  Ptices  of  all  grams 

company  in  a  very  heallh,y  financial  j  Pi"'-’''/'  tie  not  an  unmixed 


condition.  Net  working  capital  was 
improved.  The  ratio  of  current  as-  ■ 
sets  to  current  liabilitie.s  stood  at  9.2  ! 


evil,  as  those  farmers  who  have  a 
sufficient  number  of  high-grade 
dairy  cows,  beef  cattle  and  hogs  to 


to  1.  Current  assets  amounted  to  1 ^  large  portion  of  their, 
$895,698,  as  against  current  liabili- j  1930  grain  crop  stand  to  realize 
ties  of  $97,223.  which  amount  includ-  more  for  their  wheat  and  bar¬ 

ed  a  common  dividend  of  $12,500  de-l  through  milk,  beef  and  pork  pro- 
clared  in  1930  but  not  paid  until  |  duetton  than  can  be  realized  at  the 
January  1st.  1931  This  left  netj  gram.  Wej 

working  capital  of  $70847''  .believe  that,  while  m  some  sections 

The  working  accounts  of  the  past'  natural  conditions  are 

two  years  compare  as  follows: —  1  favorab.e  to  other  than  whea.  , 

1930  i  ^Trowins;.  the  future  Miccess  of  aj 

Current  Asset. s  . .  .  $895,698  $S99‘l68 '  very  large  number  of  the  farmers  i 
Current  Liobs  ..  ..  97,226  109,040'"  ^*estern  Canada  can  best  be  ob- 

_ !  tained  by  a  proper  diversification  or 

Net  v.'ork.  Capital  $798,472  $790,128  i '^rops  and  the  raising  of  livestock. 


Salient  Points-  j 

.\  point  of  special  interest  in  the; 
current  .account  was  the  decrease  j 
shown  of  $41,83.5  in  account.^  re.- ; 
ceivahio  .a?,  compared  with  the  pre- j 
vious  .vear.  This  w.ab  especially} 
ple.lsing,  ill  view  of  the  increase  ini 


which  will  bring  about  a  oubstan- 
tlal  reduction  oi  the  cost  of  pro- 


•  1  Profit 

and  loss 

;  figuros 

for  tho 

1  past  three  yearn 

comparti 

as  fol- 

,  1  lows: 

1  i 

l?"fi 

ISC!* 

1923 

i 

$ 

$ 

$ 

1 1  Gro.-s 

t«,?54.u7l 

13,47.5,562  1 

:  1.562.331 

1  Kxp- 

i.J.SL'.r.iv; 

4.n':',1  :-.l 

; Interest 

S.fSO.SPS 

2.ft95 

r.f'LTi.ono 

'( »thcr  int . 

162, OSI 

22,5,000 

Dpprrc. 

1  j  IteH. 

soo.onn 

SOP.Oi'il 

soo.ooo 

i  i  N>t  rev. 

5.77". fiTI 

h.Ut7.0T:* 

4.034.523 

HDiVS. 

P.415.0L’.5 

4,317.603 

2,861.428 

i.'R.a.I. 

nss.ois 

790,376 

1  187,095 

I!  tPrfv. 

!  hal. 

1.010,515 

1  475,65': 

327.3,1.3 

i  Total 

J  33;.3!13 

2.1  24.4  33 

To  rcB. 

IfiD.OSf) 

' JSurp 

1. 335, 302 

1. 314.02  7 

1  328.344 

* — Int.frcot  on  amount  ttiil 

due  for 

decrease  i  to  successfully  enable  ran-  entered  the  banking  profession  nad 

nt.a  re.-i^'d'-’  meet  world  competition. 


One  of  Winnipeg’s  pioneer  busi¬ 
ness  men,  K.  L.  Drewry,  received 


iLaurcntlde  Co.  : 

;  t — -Vfte.r  adtustments  i 

,  i — imb.tect  to  income  tax 

Assets  .\re  Higher.  j 

;  Total  asset.s  are  shown  at  $172-,] 
j  990,215  which  contrasts  with  $146.-; 
;  186,607  at  the  end  of  1929.  Plant 
;  valuation  la  up  8V3  million  .at  $82.- • 
;  100,014.  machinery  up  ll-j  million  at, 

;  .$22,032,126  and  fransrmssiou  line." 
jJl"  million  higher  at  $3l'.582.132.  In-: 
I  vestments  have  been  !ncrc.ised  from 
entered  the  banking  profession  nad .  ^“'‘^.^53  S6S  to  $32,171.1!".  while  call  1 
was  with  the  Banque  .Tncijues  Car- .  loans  are  over  11  li  million  greater! 
tier  rntil  he  .ioined  the  Banque  Pro- !  at  $12,302,09!.  j 


vinciale  on  its  tormation  in  1900.  ] 
When  he  retired  J.8  uroliths . 


Among 

standing 


busines.s  the  company  enjoyed  dur- 1  ph™" congratulations  last  'vcek  LjgQ_  after  forty  year.s  of  banking ;  af:ain.‘t  $.58.974  000  in  r’L'O.  P.ayables 

ing  19.30.  At  the  .same  time  m-!"P  the  occasion  of  nis  a-taining  1 5.ej.vice,  he  occupied  the  position  of  |  are  almo.st  cut  in  b.aif  at  .$598,553; 

ventories  at  the  end  of  the  year  were!  '  f'Pf'- 1  firj,t  vice-president  and  general !  and  depreciation  reserve  is  mcreas- 1 

reduced  by  S51.611  over  those  of]  Jd!r.  Drewry  paddled  np  the  Red  1  Banque  Provincialc.  |  ed  •’’.i  milliun  at  $S,47;:,:i51  ; 

1929.  This  also  IS  favorabjc,  in  view  I  R‘ver  from  tot.  Paul  m  isVaandtwo  Among  other  directorships  which.  The  net  working  capit.ii  is  shown 


nucvu  i',,  o.-.i.DJLi  o\ri  Liiost:  '-"1;:,.  ‘  n.  1  ■  10V-  ,-,1-.,.--.  manager  01  lae  oau'juc  j'luiim  iaic.  1  o..  .rc,,^ . 

29.  This  also  IS  favorabjc,  in  view  I  R‘ver  from  tot.  Paul  m  IsVaandtwo  Among  other  directorships  which.  The  net  working  capit.ii  ja 
of  the  low  prices  for  raw  pj.oductsp’®®''^  later  commenced  the  company  3jcm.,^Du  had  filled  were  those:  ot  $14,309,857  in  thec’uirent  repor*.! 
that  prevailed  as  the  year  came  to  .a  "■*fh  he  has  ever  since  been  Lake  of  the  Wooil.s  Milling  j  against  $3,122,165  .at  the  end  c.fi 

clo.ve  I  ideiitlfied  as  head,  Drewrjs  Limited,  credit  Fonder.  Franco- 1  1929,  and  reflects  the  fimiucing  un-' 

Ca.sb  on  hand  .and  in  bank  at  thej R  known  now.  innipeg  *1’ i  canadien.  of  La.  Societe  Administr.a- ;  dert.akcn  during  the  ra.-.t  year  As] 

end  of  1930  stood  at  $111,416  against] - -  j  lion  Genorale,  director  of  La  Sau- i  .stated  by  the  president,  tlie  com-i 

$51,4 li'i  .1  year  ago,  representing  an ]  ablcs  and  accrued  expenses  of  $67,761 1  vegarde  Life  Insurance  Company,  I  pany  is  now  completely  fiu,anceii| 
increase  of  slightly  over  $90,009.  Re- !  and  reserve  for  Dominion  Income  the  Guardian  Assurance  Company,  |  for  all  of  it.s  undertakings  iindci 


The  pel  working  capit.ii  ia  shown! 

$14,309,857  in  thec’uirenl  repor*.! 
:aiust  $3,122,165  .at  the  end  ofi 


lion  Genorale,  director  of  L,'i.  Siau- i  .stated  by  the  president. 


ceivablca  .amounted  to  $469,982,.  less  i  taxes 


reserve  foi'  doubtful  accounts  of  $23,- 1 
.500  or  $446,182.  Inve.otories  stood] 


$16,974,  while  dhudend  ■  the  Scottish  Union  and  N.atioiial  In- ;  way  for  thin  year  and  perhaps  long- 


98.  Pecoivables  at  the  end]  391.653 
stood  at  $511,896,  less  $23,-]  crease 


payable  vvas  $12,500.  i 

Fixer!  assets  were  booked  at  $1,- 


surance  Company. 


before  depreciation,  an  iu- 
over  the  previous  year  of 


VERNOA  Ill  ILHLVG  HOLDS  TP.  j 

Vernon,  B.C— -Building  permits  is- .'current 


er.  WorUin;;  caplt-al  position  with, 
comparisons  if.  shown  herewith.  i 
ir'39  l"‘ja  ifl'js  ! 
»  i  $  i 


1-88  reserves  for  doubtful  accounts,  $44,384.  Depreciation  account  stood  j  sued  in  Vernou  1930  totalled  $12, 909 


8488,317.  and  inventories  amount-  at  $176,133,  as  against  $125,,533  a.  year!  as  compared  with  $49,909  for  1929;  i  Current 


;.-l  to  ■$359,110  at  the  close  of  1930.  1 

riir.-.:.n'  liabilities  included  luiv- ] 


ago,  representing  an  increase  of  $19,- 


and  90  per  cent,  of  city  taxes  were 
uaid  on  time. 


iy,c:i.873  6.262,107  6. 152.964  ! 
012.016  3  U0.943  S.OEiI.Dd?  j 


Cap  H.nOO.R-.r  .I  122.165  2,168,007] 
The  report  ot  Uio  directors  to. 
Ehareho’ders.  say.-,  m  part:  j 

j  “Tho  2.178,250  res  of  the  com-; 
;  pany  are  now  held  by  17,745  share-] 
;  holders,  an  increase  of  approximate- 1 
:  ly  1700  since  the  issue  of  the.  last} 
'annual  report  Of  the  outst.tnding 
.shares  -approxiiuatf ly  ~Z''o  are. own-! 
;  ed  in  the  Dominion  of  Canada  by: 
,  14,92'j  sbareholder.;-  It.  is  interesting  | 
to  point  out  that  at,  the,  end  of  1924; 
I  tho  200.000  shares  of  3190  parv.alue; 
1  then  registered  were  held  by  3.892! 
shareholders,  of  which  shares] 

I  69.75%  were  held  >n  the  Dominion  ; 
i  of  Canada  by  2  iS'i  shareholders.  Of] 
:  tho  outstanding  shares.  1,387,332 ! 
!  shares  or  63.738  art  now  he.ld  m  the  ' 
i  Province  of  Qiu  ime  as  compared] 

wtih  121,066  share...  or  60, .5%.  in] 

1924.  From  tho  following  table  j 
.shareholders  will  appreciate  the 

growing  iiitcresi  ni  the,  company's} 
shares,  as  an  invo.stment :  i 

Shareholders  Shares  I 
P.a rvalue  I 
$100.09  I 


.  and  Points  South 


ia:’6 

Sept 

3" 

350,00'> 

No  par  value 

13$7 

Dec. 

31 

.  .  7,631 

1 ,200  Of'O 

193S 

Dec. 

31 

.  ,13  410 

l.$67,073 

1023 

Dec. 

31 

.  .16.037 

2  173,250 

1030 

Dec. 

31 

17.751 

2,178.250 

I’livver 

Output  r. 

owPr. 

in  Bermuda  .  ,  Havana  .  ,  and  ail 
Famous  winter  playsrounds  oF  the 
South  .  .  here/  as  throushout  the 
World,  this  rare,  old  whisky  enjoys 
outstanding  preFerence. 


lilRAM  WALKER  &  SONS  LIMITED 

ClljTILlfJIV  AND  HEAD  OFFICE  s  WAVKERVILLE.  CVIAO* 

eSTA  BUISH  EO_1858^ 


WALKER’S 

iNadiaN  I 

WHISKY 


SOLD  THE  WORLD  OVER 


!  "During  the  year  1930,  3,276, 114. -i 
!  0S3  kilowatt  hour.s  were  generated! 
I  and  delivered  Tlii.s  s-hows  a.  de-  j 
I  crease  of  ."'SSyt'i  e-  compared  with 
!  the  figure.^  of  3. -IGO. 531,957  for  1929.  i 
i  The  pe.ak  load  for  i929  w.as  "22.000  ■ 
h.p.  and  for  1930,  73.1,000  h.p  Al-i 
though  there  has  been  a  slight  de-j 
crease  in  the  kilowatt  hour  output.! 
owing  to  the  lower  load  factor  of] 
the  paper  ''owpanies’  ope  rat  ions. ; 
there  has  been  no  con  ef  ponding  j 
decrease  in  tho  company's  power  re- ; 
i  venue.  ! 

I  ‘'The  diremors  •'■I  the  company! 
I  h.ave  for  many  years  pa.^t  not  onlvj 
I  made  provi.sion  fC'r  .an  adequate! 
I  supply  of  power  to  meet  o’rdinar.v; 

1  increase  in  demands.  !>ut  have  fulli'] 

!  anticipated  the  iuturo  venuuementa : 

•  of  the  d'.rtrii't;',  .=ervcd.  iVith  the  r.a- ] 
j  pid  gro'vvtb  of  the  company's  busi-i 
!  ness  there  has  beer,  no  back  of  povv- j 
!  er  and  the  development  of  the  Ra- 1 
i  pide  Bbvnc  on  the  .'51.  ''laurice  River  | 

I  is  a  continuation  of  this  policy.  It  is ; 

I  .inticipaled  that,  bef-ire  'lie  supply  of 
!  new  jowtr  from  R  ipidc  Blanc  is' 
i'avaiiahle.  the  'lUcrent  uiareln  of  ex- 1 
I  cess  cap.acity  of  the  .'hawi:;igan  '-’'o  .j 
!  which  bs  no!  great,  will  be  absorbed 
and  that  there  will  exist,  during  the! 
fall  of  1932  a  demand  on  the  com¬ 
pany's  system  for  •-  substantial  pan 
of  the  output  of  the  Rapidc  Blanc 
d'evelopment. 

“The  active  part  the  company 
is  taking  in  the  industrial  develop¬ 
ment  of  the  province  can  in  no  way 
be  better  illustrated  than  by  point- 


volume  of  sales  comparable  -with 
that  of  tw’o  years  ago.  although  it  is 
still  too  earl.v  to  make  any  predic¬ 
tion  of  what  tho  net  results  ■will  be. 

H’OOLLKN  MILL  FOR  KINGSTON. 

Kingston, — J.  M.  Hughes,  manager 
of  tlie  Kingston  Chamber  of  Com¬ 
merce,  states  that  an  a.grecincnt  has 
been  nigneil  witli  Hcild  Brothers 
Limited  ot  Cro.ss  Hills,  E.'ngland,  tu 
e.stablisli  their  factory  in  this  city. 
The  company  manufactures  wor.si- 
eds,  of  which  it  shipped  $St)'9,000 
worth  lo  Canada  last  ye.ir.  About 
390  employees  will  bo  on  the  pay- 
ro't  to  begin  with 


KjT- 


Canadian  National  Railway 
Company 

Bonds  duo  VAamy  }it>  1936 

(Non-OUlaUe) 

Dominion  of  Ctnnio  Cnmrnnft—d 


PRICE  I  Market,  yielding  about  4.60% 

{r\ut  teemed  Mtrwt  tmd  tmuftr  Um) 

R.  A.  Daly  &  Co. 

UMmD 

a#  KENO  OTBXBT  WUBT 

TORONTO 


HARRY  B.  HOUSSER 
FRANK  J.  PHELAN 
REX  F.  DAVISON 

ANNOUNCE  THE  FORMATION  OR  THE  RRM  OF 

H.  B.  HOUSSER  &  CO. 

MEMBERS  TORONTO  STOCK  EXCHANGE 

WHO  HAVE  TAKEN  CVER  AND  WTLL  CONDOCT  THE 
STOCK  BROKERAGE  BUSINESS  FORMERLY 
CAHRiED  ON  BY  THE  FIRM  OF 

HOUSSER.  WOOD  &  CO, 

UMITEtv 

INVESTMENT  BANKERS 

ROYAL  BANK  BLDG?  TORONTO 

THE  INVESTMENT  BANKING  BRANCH  OF  THIS 
BUSINESS  WILL  BE  CONDUCTED  UNDER  THE 
ABOVE  NAME  AS  HERETOFORE 


raasuAitr  to.  i**r 


•cLotiM  naa 


the  li,abi!itlcs  bfinds  out  ' 
now  total  $85,215.00"; 


mrld  Distribution 

of  Shareholders 


The  holders  of  registered  securities 
of  the  Associated  System  increased 
from  186,332  to  220,484  during  1930. 
Every  state  of  the  United  States  is 
represented,  as  ■well  as  27  other 
countries  and  their  dependencies. 
The  1930  growth  is  shown  below; 


tM 


arnnTn  >929  i94i 

AMEr1c.4 

I  NITED  ST.^Ea 

Alabama  102  12A 

Arizona  35  49 

Arkansas  18  3S6 

California  8.233  8  681 

Colorado  1,09.3  1,006 

Connectient  4,191  4,511 

Delaware  175  273 

Dist.of  CoIvunblA  523  770 

Florida  555  1.118 

Georgi*  393  41 5 

Tdaljo  59  81 

Illinolt  10,652  11,102 

Indian*  1,453  1.312 

Iowa  145  720 

Kansas  ——  120 

Kentucky  2.411  2,791 

Louisian*  99  649 

Maine  1.256  2.307 

Maryland  1,814  2,006 

Maasachuaett*  12,192  15,327 

Michigan  1,287  1,537 

Minnesota  1,499  1,583 

Mississippi  58  56 

Missouri  891  1,665 

Montana  109  141 

Nebraska  454  414 


1«9  19»1 

B.  a.  CaaOmed  December  Jtouarr 

South  Carolina  289  877 

South  Dakota  548  680 

Tennessee  747  962 

Texas  494  876 

Utah  306  334 

Vermont  324  399 

Virginia  383  486 

Washington  2,193  2,133 

West  Virginia  216  268 

Wisconsin  2.268  2,556 

Wyoming  85  135 

Total  U.S.  179,953  211,546 

OTBEB  NOBIB  4MEBIC* 

Canada  1,037  1.737 

Mexico  7  12 

Alaska  7  13 

Total  No.  America  181,004  213,308 

SOUTH  and  CENTRAL  AMER. 
Brasil  3  3 

Canal  ifone  11  11 

Costa  Rica  — —  1 

Guatemala  1 

Peru  4  1 

Veaesuela  1  4 


10,652  11,102 
1,453  1.312 


EUROPE  Cect’d  OMufber  JtaouT 
Italy  1  3 

Greece  I  2 

Latvia  1 

Monaco  — —  1 

Norway  *  1 

Spain  3  S 

Sweden  1  1 

Switserland  16  17 

Total  Europa  4,694  6,266 

ASIA 

Ceyfaa  —  1 

China  3  3 

India  3 

Siam  1  1 

Syria  1  1 


AFRICA 

British  B.  Africa 
Rhod<;va 

Total  Africa 

ISLANDS 

Asoree 


Nevada 

36 

44 

Total  So.  A  Cent.  Amer.  IS 

21 

Bahamas  4 

3 

New  Hampshire  2,005 

2,438 

Bermuda*  13 

1ft 

New  Jersey 

6,516 

8,615 

EUROPE 

British  W.  Indies  — 

5 

New  Mexico 

28 

53 

British  Isiea 

Cuba  6 

12 

New  York 

72,713 

81.679 

England 

215 

248 

Dutch  W.  Indie*  — 

2 

North  Carolina 

245 

295 

Ireland 

9 

16 

Haiti  — 

1 

North  Dakota 

95 

103 

Scotland 

17 

34 

H»wali  7 

85 

Ohio 

1,296 

1,731 

Austria 

>_ 

1 

PbUippiita  Islanda  S63 

790 

Oklahoma 

242 

327 

Belgium 

6 

12 

Porto  Rico  9 

IS 

Oregon 

449 

498 

France 

21 

34 

Total  Island*  605 

ft83 

Pennsylvania 

35  349 

43,979 

Germany 

7 

19 

Rhode  Island 

3,385 

2,963 

HoUand 

4,394 

S,S7S 

Grand  Total  186,333  330,484 

Cooservatively  inclined  investorswill 
find  Associated  Gas  and  Electric  Sys¬ 
tem  Debenture  Bonds  extremely  at¬ 
tractive  at  present  prices.  One  or  more 
issues  of  bonds  or  stock  are  listed  or 


actively  traded  la  on  the  Amsterdam 
Stock  Exchange,  Boston  Stock  Ex* 
change,  London  Stock  Exchange,  Los 
A  ogeles  Stock  Exchange  and  the  New 
York  Curb  Exchange. 


To  invest,  or  for  information,  u>rit* 


Associated  Gas  ar^  Electric  System 

61  Broadway  New  York 


SERVING  1,42  8,000  CUSTOMERS,  IN 
MARITIME  PROVINCfS,  AND 


New  York 

2S  STATIi,  rnt  C4NAPUN 

PHIlIPPINB  ISLAMOf* 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  13,  1931 


f  ht  yittanrtd  €mts 


\  earlier  maturity,  in  the  majority  of  ca.ses  ranging:  from 
I  5  to  10  days,  and  in  some  as  much  as  12  flays.  This, 
of  course,  is  a  most  valuable  feature  in  the  northern 


ihlUlioil  I  >  I'ridii.v  «r»|  Oaii;  SIrrrI  " ,  <•  4u^  t-»..  - 

hi  Tlir  llo-iitmil  I *iiiaii«'la  I  Tinier  I'liUlNIiliij;  :  I  lOVincC. 

i  onii»an>.  Maiiini.  ^  The  Canadian  Alining’  and  Melallurgical  Bulletin 


League  of  Nations  Would  Control  Gold 
and  Commodity  Prices 


i 


K.  1  Mill  T  ( OV 
iiAVih  i!i  knsiim: 


'  calls  attention  to  these  gratifying  results  as  indicating 
(;p,i(>rjil  Miinat;«‘r  ^  wide  tiemand  for  the  output  of  the  fertilizer  plant  of  j 
the  Con.solidatcd  Alining  &  Smelting  Company  at  Trail,  j 
r,<litor>iii-('liief  find  llfiiiimiii;'  Kililor  now  nearing  completion.  ! 


n.Wlh  l!l  KNSIIM',  .....  Oeneriil  Mfiinigf'r  _  r,.  .1  Geneva.  —  .After  linviiis  recalled  1  i.ational  system  under  which  they 

^he  Con.solidatcd  Alining  &  Smelting  Company  at  Tiail,  ,  interim  ii'poiT  published  in  1  assume  a  responsibility  for  conduet- 

J.  11.  TVSON  -  r.ditor.iii.Cliief  anil  lliiiiiminv  Kililor  now  nearing  completion.  'September  I!C:i  bad  endeavoured  to  ing  an  economic  and  financial  policy 

A.  It.  11.  101  AG . .News  Kililor  It  is  an  interesting  prospect  that  our  smelters  which  ;  deal  with  the  problem  of  the  produc-  which  will  maintain  confidence  and 

l{.  G.  .SMI'I'II  ......  'roronlo  Kililor  have  been  employed  in  the  production  of  metals  for  the  i  of  gold  ami  its  influence  on  the  facilitate  the  general  working  of  that 

'  .  general  trend  of  prices,  the  Gold  standard.  I  he  automatic  apphcfiticn 

.st’Bsf  lll|•Tlo\ "|•|{||  r  •  In  Viiniiiiii  «•{  oo  ii  roiir-  *1",  industries  may  in  the  future  prove  a  i)o|pg;i(j(,„  of  llie  I  ’inaneial  I  'ommit-  of  the  ni''chani.'.in  is.  however,  not 

for  otonfh^.  in  ifrriif  iirii'iiin '  ifu.  .-i  jrtiri  Ts!  'woiii  to  agriculture  ill  providing  chemical  fertilizers  ;  tee.  lycagiie  of  .\atinn.s.  states  in  its  adeqiiatt,  post-war  conditions  having 

for  iiifiniii..  In  the  I  nlird  •«i<i(rM.  <(:t..Mi  ii_,»onri  )q  take  flic  placc  of  t lic  declining  supply  of  natural  :  •'Second  Interim  Report  that  in  the  inereased  the  oeca.sinns  when  the  ex- 

■'rnr'-  s.aoo*  for""ix 'mon'il’s"  **'*•'”’  "  fertilizers  '  report  they  propose  to  deal  ercisc  of  conscious  direction  is  neecs- 

Aiiv  i  KTi^ivf  It'Ll  II  .11  .  .11  ....  ..r  ;  w  ith  the  problem  of  its  distribution,  sary.  In  this  connection  the  report 

fiiTs  or  from  iin.v  roMOMi'^'iMr'’ \u‘vrri!i.jiiK  Aitriirj.  '  ~  '  i  * '*  G^t  offeet  they  have  divided  the  recalls  that  gold  reserves  play  a  dou- 

... _  _  *  Sllbipiw  iinHor  thf*  fnllnwino-  hnnil.  hIp  n;irf  nn\v;4flMVR!  thrv  nrp.  in  nnrt 


fi»r  ^l.\  mikiilliw.  I^'orpimi  ^iili^rripllonx,  n 

>rnr;  f«r  tiKHMIi.H. 

A f>\ I’n'I'IM \<;  Italp  4  jircK  (in  appllnillnn  at  nil  oiir  nf- 
flcrs  »»r  frniii  any  -  roMp(»n^ihl('  .Ad vcrtKIiiK:  -Akchcj. 


('AIll.l',  \l)nHMS>!  ••l•'inlllllc^*‘ 
lll>AII  t^Kr'Id':  Aloiitrcal.  1,ai 


AV.  I',  fodc. 

I'aj'itrr  *  All  Hcparl- 


Selling  Industrial  Advantages 


•I'oiiovro  oi-'i'iri;:  .acMi  n.-i.v  Mrrrf.  nrnrr.Krnfiiiivr, !  ]\T  .sccms  a.sslircd  of  obtaining  its  ^^*'1 1  . 

vw  i-ri^;  '''L''’ro""r  rmiiru-i'  !  The  functioning  of  the  Gold  Stan- 

X  iiiiroMvrr  ViVirV^x  .Lu  oiM'L'  ii  r  *  *  *'*  ’nto  the  Dominion  as  a  direct  result  of  the  tariff  j  dard ; 

i.iiMMO,  ]iisiio|iKiitr.  ii.  c.  2,  niivirs  .A.  to.,  pol'cy  of  the  Conservative  government  at  Ottawa,  if  |  necent  changes  in  the  Gold  Stan- 

lone  may  Judge  by  the  work  already  achieved  by  J.  B.  j  iln^d  System; 
the  interests  ^the  investing  pumc  in  appointed  Industrial  Commiss- |  and  Banking 

belief  that  the  confidence  of  capital  is  cssr.ntuil  to  the  'oner  foi  the  city.  Having  observed  that  the  distrihu- 

stability  of  finanrr,  the  prosperity  of  industry  and  the  Air.  Baillargcon  has  made  public  his  preliminary  |  tion  of  gold  is  one  of  the  factors 
development  of  our  resources.  report  presenting,  as  a  result  of  intensive  research,  j  "hich  may  influence  the  purchasing 

recommendations  for  the  adequate  and  intelligent  ad- j  Uelcgation  ro- 

AIONTREAL.  I'KID.AY,  FEBRUARY  13.  1931.  _  vertising  of  the  city  so  as  to  ensure  a  proper  apprecia-  i  normal  I’imcs'^nds  disfrUmUon  w'ill 

tion  of  its  advantages  on  the  part  of  manufacturers  I  depend  .on  the  relative  rate  of  oeon- 


dc\'cloi)mv)it  of  inir  rcsou rccs. 

AIONTREAL.  FRIDAY,  P'EBRUARY  13.  1931. 

The  C.  P.  R/s  Golden  Anniversary 


Mib.ietV under  the  foilowins  head- 1  hie  part  nowadays:  they  are,  in  part 
ing.s;  employed  lo  maintain  eonfidenee  in. 

Factors  which  have  determined  the  ’’le  credif-structiire  of  which  they  j 
distribution  of  gold  in  recent  yeans;  form  the  basks  and  secondly  they  are 
T-u-  ,,,„  required  lo  meet  possible  deficits  in 

dan?  Stan-  international  balance  of  pay- 

‘t>„’  V  •  .1  r.  ,  1  o.  ment.s.  Such  deficits  may  occasion- 

d-.rit  ^v  f  ‘  "J'v  he  of  a  temporary  character,  in 

oarn  ovstem:  i  .  ,  *1.  V  a.  t.  *1 

’  r  J  I-,  1  •  which  case  they  may  be  met  by  the 

I’rindn  c  Banking  provision  of  short  term  crcdit.s  On 

ij  I.  ,L  u  J  *1  ^  .ii-  J.  X  -u  thf^  othor  hand  permanent  causes  of 
tio^nf  ?  d'str.hn-  disequilibrium  may  be  operating  and 

vhLh  ^  'n  " L  it  is  of  the  utmost  im- 

nowLr  the  purchasing  p„,,,,„ce  that  gold  should  be  allowed 

iTnH  to  flow  from  one  centre  to  another 

n  nlrn  M  -  ,1  f  u  -n  exercise  it.s  full  influence  until 

tennnH  ^  r  equilibrium  has  been  re-established 

depend  .on  the  relative  rate  of  oeon-  ^  conditions  have  been  rcs- 


i.ational  system  under  which  they  |  standing  on  this  subject  has  pre- 
assumc  a  responsibility  for  conduct- i  viously  been  reached; 
ing  an  economic  and  financial  policy  the  maintenance  of  the  general 
which  will  maintain  confidence  and  |  practice  to.day  of  not  putting  gold 
facilitate  the  general  working  of  that  j  coin  into  circiilafion; 
standard.  The  automatic  application  I  clivse  collaboration  between  central 
of  the  m''ch:ini.'-in  is,  liowever,  not  :  Banks;  I 

adeqiiatt,  post-war  conditions  having:  the  improvement  of  the  merh.anism 
increased  the  oeca.sinns  when  the  ex-  i  for  the  issue  of  foreign  lo;\ns  and  | 
ercisc  of  conscious  direction  i.s  neccs-  j  for  promoting  international  lran.3-  : 
sary.  In  this  connection  the  report  |  actions  in  existing  securities, 
reealls  that  gold  re.scrves  play  a  dou-  In  addition,  the  Delegation  discuss- 
ble  pan  nowadays:  they  are  in  part  ed  a  nunibcr  of  other  points?,  amongst  j 
employed  lo  maintain  eonfidenee  in  i  w  hirti  may  be  mentioned ;  | 


11 


on/ 

SAVMCS 

/ 


u^lvcrtiscnicnls  which  have  been  carctully  dcsigneil,  subsUintial  assistance  lo  Alontreal  in  its  efforts  |  describe  in  delail  the  c!um;;cs  which 

with  an  o.vc  lo  arti.stic  cttcct  as  well  as  historical  value,  inaintain  its  position  as  the  leading  industrial  centre  have  taken  placc  in  the  distribution 
to  mark  tlie  fiftieth  anniversary  of  the  t’anadian  I’a-  !  „(■  Canada.  i  gold  in  recent  years  or  the  causes 

cilic  Railway.  The  company,  in  telling  tlie  stor.y  of  Other  citie.s,  notably  Toronto  and  Winnipeg,  5'uvc  i  ”  'n?n  '"'T 

it.^  ,i(  Com(di.shnients,  is  .appealing  to  that  pride  which  henefitled  in  an  important  wa.v  from  the  activities  of  |  servo,  that  during  the  la.sl  fifteen 


every  <  anadian  teel;  in  our  great,  country  and  in  a  indust  rial  development  boards  which  have  been  directly  years,  as  ;i  result  of  the  war  and  it.s 
Iranspurlalion  enlerpri.ie  vvhicli  has  been  identified  ,„nsible  lor  the  establishment  of  many  new  indii.s-  "'!"iedialo  conseqiience.s,  the  dis- 
willi  the  grow  tb  and  mo.sl  important  developments  of  the.se  centres  during  the  past  few  years.  Mont-  detenninLl"’ by  ^  nniLlimneOrv 


name  of  Canada  li 


.  at  the  .same  lime,  carrying  < he  rpaj  ^vilhniit  any  particular  effort  on  the  part  of  civic  j  ,.;ni'sr.s  of  a  political  and  economic 


f;ir  cornets  of  the  earth 


authorities  has  had  its  share  of  new  plants  •  -  due  j  nature  and  .more  espeeially  in 


Ihioiighoiit  the  worhi  the  (.anadian  I’arilic  has  (jonPtless  to  its  many  obvious  atliartions  to  the  nianii- |  tceent  tinie.s,  by  lack  nl  eonfidenee. 


e..lablistied  for  it.self  and  for  this  country  a  reputation  f,.„-imer.  By  virtue  of  the  prnmi.sed  impetus  in  Gic  I  j' 

lor  maintaining  high  principles  in  all  undertakings,  and  p.siabli.shment  of  branch  plants  here,  however,  competi-  .^ps  which  arose  ^d*ircef?y ''from  *^u'ie 

pHrf iculRrly  fh^iso  wliiili  have  l)rrii  made  pos:-:ibIc  tjop  will  iinquosf ionably  be  increasingly  been  among  umf  .'inrl  1br  laib.srnnenf  pf’rif>r|  nf 
Ihtongh  the  investment  of  outside  eaf'ilal.  Ibis  rep  various  communities  lo  attract  the  pnispectivc  j  inflatinii  and  slahilisat inn. 

Illation  has  rerlminded  lo  the  credit  of  Canada  in  the  r,,^n,,fnp,i,rpp.  ,,pn,.p  j,  js  encouraging  for  Montreal  to  i ""''I'  themselves  out.  This 

linnnciHl  uiarket:;  ot  the  world.  It  has  also  lieon  a  kiutwlliat  its  new  Industrial  <  Vuiimissioner  has  already  riow^onV 'can ^ho*^'ir^(*ererd*^d*  M 

great  larlor  in  bringing  lo  the  country  that  inimigra-  !  exhibited  Ids  ability  lo  represent  the  city  iu  this  impnr-  toration  of  confidence.  So  long  .L 

lion  which  ha.s  hern  .so  important  to  our  development,  ,apaeily.  i  confidrni'e  is  larking  the  infliienee  of 


the  eredif-struetiire  of  whieh  they  the  principles  to  be  ob.served  by  I 
form  the  basks  and  secondly  they  are  Central  Banks  in  converting  for- 
reqiiired  lo  meet  possible  deficits  in  eign  assets  into  gold: 
the  international  balance  of  pay-  the  concentration  of  foreign  a.sscts 
ment.s.  Such  deficits  may  occasion-  held  b.v  Central  Banks  with  other 
ally  he  of  a  temporary  character,  in  Central  Bank.s; 

which  case  they  may  be  met  by  the  the  maintenance  of  a  steady  flow  | 
provision  of  short  term  credits.  On  of  gold,  capital  and  credit; 
the  other  hand  permanent  causes  of  the  removal  of  artificial  rcstric-  | 
disequilibrium  may  be  operating  and  fions  on  foreign  lending  and  the  j 
in  that  case  it  is  of  the  utmost  im-  limitation  of  loans  to  productive  | 
portance  that  gold  should  be  allow'ed  purposes:  ' 

to  flow  from  one  centre  to  another  the  concentration  with  Central  : 
and  exercise  it.s  full  influence  until  Banks  of  the  liquid  funds  both  of  1 
equilibrium  has  been  re-cslablished  |  the  State  and  semi-public  financial  | 
or  normal  conditions  have  been  res-  Institutipns; 

tored  by  other  measures.  the  system  of  inter-Ccntral  Bank  j 

.Measures  Are  Suggested.  ^^eGold  Delegation  close.s  its  re- 1 

With  these  general  principles  in  port  by  expressing  the  belief  that  if  j 
mind  the  Gold  Delegation  suggests  a  the  principles  laid  down  therein  are; 
number  of  measures  for  the  purpose  generally  accepted  and  applied,  a  ■ 
of  achieving  a  beneficial  distribution  more  economical  distribution  of  gold  ] 
of  gold,  the  most  important  of  which  in  future  years  may  be  secured,  | 
are:  granted  the  general  political  and  i 

the  granting  to  nmnclary  author-  economic  conditions  arc  not  such  a.s  : 
ilies  of  the  pow'crs  necessary  to  lo  create  disturbances  whieh  no  I 
enable  them  to  pursue  such  credit  monetary  policy  can  hope  to  eoiin- ! 
policy  as  the  circiinistances  dc-  leract.  Such  distribution  w  ill  go  far  i 
maud:  lo  prevent  the  magnitude  of  the  sup-! 

the  redurtinn  nf  the  existing  min-  plies  of  new  gold  from  exereisiTTg  an  ■ 
ima  nf  gold  legally  required  In  the  influence  on  the  long-term  trend  of  i 
reserves  of  the  Central  Banks,  the  purchasing  power  of  gold  in  the  j 
granted  an  international  under-  future. 


Intevest 


should  work  themselves  out.  This 
proce.ss.  which  may  prove  lo  be  a 
slow  one.  can  lie  acccleratcr)  hy  res¬ 
toration  of  eonfidenee.  So  long  as 
confidence  is  lacking  the  infliienee  of 
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And  in  mure  recent  .ve.ars  it  ha.'X  encouraged  the  very  i  Despite  the  industrial  depression  the  government’s  """"''■iry  poliey  and^  the  normal  op- 

valuahle  loiin.st  Irallic  which  promises  lo  go  on  m- ,  pnigratnme  is  bringing  a  large  number  of  Ani- ^  '''’n'la't'liMIiiencL' 

crea.sing  truni  year  to  year,  owing  not  only  lo  (  anada  s  ,  i,rancli  plants  to  Canada.  This  aetiial  ilevelop-  rendered  more  effeetivc  If  certain 

wnndertiil  natural  Hltractions,  lint  to  the  splendid  J'cr- ^  ,pppI  .skiiuild  nut  onl.v  benefit  the  large  cities  lull  all  reforms  which  should  facilitate  the 
vices  placed  at,  the  dispo.sal  uf  visitors  by  this  great  ii,„so  (•ornmimilies  which  have  advantages  in  raw'  rna-  '-i.'  k  of  currency  mil Imrities  and  help 
Canadian  corporation  an  e.xample  whicli  lias  been  fol-  i  lorials.  shipping  facilities,  labor  supply,  cheap  imwer.  economise  the  ii.se  of  gold 

lowed  by  others  in  catering  to  the  tourist  business.  pI,.  'mere  is  presented  ;i  real  opportunil.v  for  com-  '  ^ 

It  is  apparent  that  the  lie.st  Iraditions  of  those  early  niiinily  salesm.uisliip.  '  Kiiiielions  riiniigo. 


BOKOU  I’UBl.ISHl.NG  COMPANY,  given  the  opportunity  lo  snKsrribe ; 
$r.n.non.nnn.  Secret  of  the  Man  Who  b>  the  formation  of  the  new  company.! 
Was  Barred  From  Monte  Carlo  amounts  ranging  from  .t;r>.on  to  $l,0fin 
FROFFT  -  SHAKING  PDAN  in  The  profits  nf  the  company  will! 
Montreal.  come  from  the  piiliHeatiou  and  sale 

_  of  a  bool;  containing  Mr.  Boknn’s  I 

Mr.  Bokoii.  whose  office  Is  at  901  well-kept  .sceret-Hie  hook  will  cu.sl  j 
istle  Building,  riaim.s  to  have  2ac  and  w  ill  he  sold  fur  at  Ica.sl  j 
iind.  ill  inOR,  a  secret  whieh  en-  ?9.00.  I 

les  him  to  overcome  the  element.';  The  following  is  an  idea  of  wliali 


lowed  by  others  in  catering  to  the  tourist  busine.ss.  p,,.  'mere  is  pie.srnteil  a  real  opportunity  for  com- 
It  is  apparent  that  Hie  lie.-d  traditions  of  those  early  niiinilv  salesm.uisliip. 

day.s  whieh  are  nowf  recalled  at  thi.s  anniversary,  and  j  _ _ 

whieh  were  marked  by  the  accomplishnicnt.s  of  nien  of  ■ 

remarkable  vision,  strong  character  and  great  deter- ^  OuT  Interest  In  The  Silver  Problem 
mtnation,  have  been  fully  maintained  I hroiighoiit.  Hie  ‘ 

vears  and  am  mflreterl 'in  the  pre.seni  ilirerlion  and  :  r'op<-sals 

management  mider  the  changed  ronditiohs  of  today.  ! 

The  efficienev  of  the  pre.sent  organization  has  bemi 

indicated  by  the  achievements  of  the  past  year  when  P'"vcnient  in  the  pre.sent  pri.  e  of  silver  which  is  now 


them  to  economise  the  ii.se  fd’  gold 
II  I'c  adopted. 

ttold  |•'llllelio||s  riiniigo. 

The  delegation  (hen  proceeib;  to 
c\|i]aiti  the  functioning  of  the  Gold 
Standard  and  recent  changes  which 
have  taken  place,  'the  major  chan- 


f'astle  Building,  riaim.s  to  have 
found,  in  inOR,  a  secret  whieh  en¬ 
ables  him  to  overeome  the  element.^ 


of  rhanre  in  a.  ganiNMng  device  ^l'"-  Boknu  expects  in  tlie  w;iy  of  j 
known  as  the  roulette  w’heel.  profits;  I 

Mr.  Hukoii  is  a  juggler  and  expert  “Tbe  secret  that  this  book  will  re-, 
balancer,  and  whilst  louring  around  veal  being  of  primary  iniporlance  to 
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ges  mentioned  are:  the  withdrawal  the  world  with  his  troupe  he  has  de-  ""  V't  '  lliroughoiit  the 

of  gold  from  actual  circulation,  the  G'ue.  energy  and  money  and  a.s  It.  has  hern  v'jB'u'ated 

generalisation  of  the  so-called  gold  giving  demonstralioiis  of  this  abil-  G'iG  <’G  •■•'."O'bddf. 


I  lie  business  of  the  railway.s  was  greatly  disrupted  by 
the  grain  .situation.  Despite  these  conditions,  the  Uana- 


biit  a  fraction  of  Hiat  prevailing  a  few  years  ago  - 


exchauge  slaiidard  ami  of  the  more 
general  adoption  of  a  rigid  porrent- 
age  re.servo  s.isicm.  in  addition 
iher''  am  other  chaiige.s  in  the  fiinc- 


heat  (ho  wheel'  in  order  to  evident  that  s.mie  could  l.e  sold  ^ 


i-onvinre  the  piiliiie. 

He  lia.s  been  in  Montreal  diirln.: 


to  a  vary  large  niiinher  of  the.se  roii-i 
lette  players  at  .fioo.no  and  more  pci- 


would  be  a  ilircct  benefit,  to  (Canada's  important  silver  limiing  nf  the  gold  standard  result- 
producing  industry.  In  llio  second  placc,  the  rcstora-  i  big  from  iimdificatioiis  in  hank  prae- 


dian  rarific  was  able  lo  meet  all  its  fixed  charges,  and  industry.  In  Hie  second  place,  the  rcstora-  ,  j'l; 

««  if«  «trxT.ir  '  inonctarv  valuc  of  silver  would  undoubtedly  *'*  /**  in  Lenernl  fnicuu  i«il  (  ondifions 

cam  the  diMdcnd  on  its  common  stock.  ,  *  *  ‘  *.  •  *».  *  uu  i  i  r  ^  ^uch  ;i.s  (he  develnnmont  of  open 

The  Canadian  Pacific  i.s  a  great  Canadian  asset  and  imp<vrtant  part  in  the  rc-establishnicnt  of  the  operations,  the  growth  of 

as  .such  It  is  entitled  to  the  sam6  treatment  from  our  ! C’Gcnlal  countries  ;  .\>w  York  as  .a  nmjor  lending  centre 


the  last  vear.  and  of  all  (lie  cities  in  book:  not  mentioning  a  few  large; 
whii'h  he  has  travelled  and  demon-  concerns  w^lio  might  pay  niillions  of 
strated.  he  has  chosen  Montreal  as  dollar.s  for  the  pnreliase  ot  all  eopie.s,  | 
the  place  in  which  to  find  finances  order  to  keep  the  secret  for 


as  .such  It  is  entitled  to  the  sam6  treatment  from  our  ! C’Gcnlal  countries  ;  .\>w  York  as  .a  major  lending  centre 
legislative  bodies  as  accorded  to  our  great  national  '  rehabilitation  of  markets  in  which  Canada  ,  and  the  narrowing  of  tlie  gold  points. 

laiitvaw  r-'nmr.oi M l,^n  w  un  iTYir.,iri u r.j,.!,,.-  bas  long  hopcd  to  dcvclop  a  dcmond  for  wheal  and  *  eii.im  ol  these  cliangos  have 

lallway  system.  Competition  i.s  an  important  laclor  ,  ,  i  tended  in  p  irl  to  economise  gold,  in 

in  transportation  efficienry,  and  that  <-ompetition  !  our  prouncts.  ;  t.;iri  to  enhance  the  demand  of’  it. 


meiil  of  open  Bir  Fis  unique  and  picturesque  themselves.  | 

the  growth  of  •'^cbenie.  “The  following  estimates  ha  ve  Rccir 

•  lending  centre  Bokoii  has  gone  about  Mont-  made,  on  the  basis  of  $.'.90  and  $10.00  j 

the  gold  points  real  convincing  people,  he  has  asked  only  per  book,  atlliuugh  it  must  he 
clian"es  have  for*'  one  as  they  became  convinced  admitted  that  they  will  probably  he! 
mnmise  "old*  in  *"  sign  their  name  in  a  big  gold-  sold  when  published,  at  a  higher: 
(ieunnd  of’  it  PoInLod  book — and  as  they  signed  price;  and  according  to  the  terms' 
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ROOM*hoBATH-3®°UI 


sliould  be  ba.sed  on  the  merits  of  the  competing  organ- 
ization.s.  H,  is  highly  important  that  the  Federal  Cov- 
emment  should  give  recognition  to  these  things,  par- 


Thc  proposals  being  considered  at  Washing'ton  in-  'ciip  gold  exebange  standard  has  rnost  instances,  paid  one  dol-  and  conditions  of  the  present  Pr.ofit- 


Plan,  the  net  profits  to  be  = 


elude  a  request  that  President  Hoover  enter  into  dis-  '  somewhat  complicated  the  mcchan-  ^ir.  Sharing  Plan,  the  net  profits  to  be 

rus.sions  with  the  governments  of  Great  Britain.  India.  '  i-sm  of  the  international  gold  stand-  n  '".if 

TT  T?  icriii  •  fVi  t  ‘  1  u'  t  ft  ’  ^  systciii.  .As  a  wliolc  tlic  tusk  of  book  at  Hus  time  they  rep-  said  basis  of  $.).00  and  .RIO. 00  pei  ^ 


ticularly  in  its  attitude  towards  the  publicly  owned  !  Belgium  and  other  countries,  looking  to  the;  Central  Banks  *  has  hecome*  morel ^  privileged  class,  who  will  bo  book  would  be  as  follows; 

sv.stem  for  which  it  may  consider  itself  more  directly  |  suspension  of  the  practice  of  debasing  silver  coins  and  delicate  and  more  clifficnlt.  Subscribcr'a  rHOKrr  ir  Hooka  Arc  sold  ut 

responsible.  I  International  conference  be  |  t'lianged.  I  PROKTTS  on  re.xalr  of  40 

i  called  to  the  end  that  undertakings  be  obtained  with  i  ’  books  at  50 ""o  profit  for 

'  .  _ ,  Tf  ‘  On  tho  other  hand,  forces  which  subscriber . $ion.on  $:nn.nn  for  each  $in  advance 

respect  to  the  status  of  silver  as  money.  It  is  also  ;  international  disequilibrium  FROFiT.s  from  dividcnd.f  2no.00  tno.oo  for  each  $io  advance 

About  Russian  Orders  suggested  that  Mr.  Hoover  enter  into  discussions  with  ,  ^avc  somewhat  changed.  Owing  to  Total  Profit  of  . .  ..  $300.00  teoo.oo  for  each  $10  advance 

the  National  Government  ot  China  and  other  govern-  the  growth  in  international  Indebted-  - - 

C  OVIET  Russia,  according  to  report,  is  planning  to  looking  to  the  moral,  intellectual  and  financial  :  ness  and  more  especially  the  growth  VTpr?s''e'’nt‘\"tota'i 

."’pend  more  than  one  billion  dollars  this  year  on  .  ^id  of  the  Chinese  Government  and  the  advisability  of  !*'  short-term  capital  fund,  the  piiOFlT  of . .$.3.000. oo  $  fi.ooo.oo  for  each  $ioo  advanci 

railway  construction.  One  of  the  engineering  heads  of  ‘  establishing  a  silver  pool  from  w'hich  to  supply  silver  i  '"Giiencc  of  capital  and  30.000.00  oo.ooo.oo  for  each  .$1,000  advanc. 

4U_  _ . , _ ,  4 _ ,  esianusning  a  stiver  pool  irom  wnicn  lo  supply  saver  movements  has  Increased  relatively  when  sneaking  to  a  renresentative  Mr.  Bokoii  believes  the  i 


About  Russian  Orders 


PROKTTS  on  re.xalc  of  40 
books  at  profit  for 

subscriber . $100.00 


TliP.se  two  profits  xvoiild 
then  reprc.sent  a  total 

PROFIT  of . .$3,000.00 

30.000.00 


In  Choosing  Wini 


$300.00  for  each  $10  advance  payment 
400.00  for  each  $10  advance  pa.vmcnt 

$600.00  for  each  $10  advance  payment 


.$  6.000,00  for  each  $100  advance  paym't 
6  0,000.00  for  eaeli  $1,000  advance  paym't 


the  Baltimore  &  Ohio  Railway  has  been  engaged  tr.  art  A  ,  .  '  j  .  r-  .•  -  ;  ...v,  relatively  When  speaking  to  a  representative  Mr.  Bokou  believes  the  prospects  1 

ne  Baltimore  &  unio  «<i'‘way  nas  been  engaged  to  act  ^sed  under  certain  specifications.  i  ,o  that  of  the  exchange  of  commodi-  of  the  Better  Business  Bureau.  Mr. ,  of  his  company  arc  so  bright  that  he  I 

as  consuiimg  engineer  tor  tnis  work,  it  is  understood  -  Q^g  problems  to  be  solved  in  carrying  out  any  |  ties.  In  consequence  the  xvholo  or-  Bokou  stated  that  it  is  his  princi-  will  Re  very  glad  indeed  to  give  any 

that  he  will  take  with  him  about  a  hundred  and  fifty  ;  such  program  recognized  by  the  Senate  Committee  I  has  become  more  sensi-  p;ii  desire  to  force  the  gambling  j  of  the  850  people  who  signed  their 

other  engineers  from  the  United  States  lo  carry  out ;  ^.^ich  has  considered  the  matter,  has  to  do  with  the  | of  Monte  Carlo  and  Nice  to  names  in  the  big  gold  book  as  much 
the  plan  of  equipping  Russia  with  a  more  adequate  .u,.  ^riti'ib  rovemmont  in  Tn.iin  Tbn  Pom  ’iL  more  frequent  close  up  by  releasing  to  the  public  his  as  three  dollar.s  each  if  they  will 

ir'  n  n  t  f  n  -v 'ton  r>oIicy  of  the  British  Government  in  Inuia.  The  Com-  i  he  authors  oT  the  report  are  system,  and  in  that  way  prevent  tho  scratch  their  names  out.  The  Bur- 

iransporiaiion  system.  '  mittec  believes  that  it  will  be  impossible  to  restore  the  ;  nevertheless  of  the  opinion  that  an  pauperizinsr  of  thousands  of  innocent  can  enquiry  w'as  directed  to  him  bv 

Rus.sia  is  expected  to  place  large  orders  for  steel of  silver  unless  the  pre.sent  policy  of  the  British  f'Ptiniiim  di.stribution  of  Hic  gold  families  annually.  However,  a  few  a  complaint  laid  by  his  stenographer, 
rails,  locomotives,  cars  and  other  equipment.  Lv,vprnment  in  India  is  ch-ingod  available  for  monetary  use  may  ul-  minutes  late.r,  almost  in  the  next  who  claimed  to  have  left  the  employ 

“Ottawa  Citizen''  feels  that  Canada  should  get  a  share  ;  ui.p'ent  situation  on  trade  breath,  when  speaking  of  possible  of  the  owner  of  the  $50,000,000  see- 1 

of  this  business  Tt  is  nointed  nut  that  them  are  no'  actual  effect  Of  the  pre.sent  Situation  on  trade  comes  gradually  hack  to  normal  con-  profits  of  the  company,  he  stressed  ret  because  she  could  not  collect 

or  this  business.  It  IS  pointed  out  that  there  are  no  :  ij.  injjgated  by  the  Committee’s  finding  that  riitions  and  public  eonfidenee  Im-  the  fact  that  lie  was  practically  sure  three  weeks’  salary  ($15.00)  which 

more  favorably  located  steel  mills  anywhere  in  the  exports  to  that  country  from  the  United  States  have  i  P>‘<^ves,  and  proceed  to  consider  the  that,  w'hen  once  the  book  was  ready  was  overdue. 

world  for  supplying  Russia  with  rails  than  the  plant  at  !  4  nearly  one-third  during  the  past  vear  It  is  !  "'"af'ary  reforms  and  banking  prin-  r„r  release,  he  expected  lo  get  an  - - - - - 

Sy„„,y.  Nova  -Scotia.  Not  on,y  can  ore  and  coa,  ..=  abnoZ  .  . 

handled  by  water,  but  the  produrt  would  be  yadaWo  ;  bas  cut  in  liaif  the  wealth  and  purchasing  nlher  than  |  in  ibis  cnnnectlon  the  Dcleeatinn  a  ndlhon  hnoks  or  more  at.  at  least,  rhanre.  of  course  'that  Mahatmil 

Hi  seaboard  lor  transportation  to  its  market  at  the  {j,g  necessities  of  life,  destroyed  credit  and  staggered  j  points  out  that  countries  by  adopt-  $5.00  a  piece  (possibly  $10.00  a  piece)  Gandhi  will  split  his  party  with  his, 

lowest  coat.  !  trade  Chinese  importers  have  in  many  cases  been  j S'’''!  standard  become  thereby  in  order  to  prevent  the  system  be-  extreme  view.s  and  that  Hio  inoder- [ 

It  is  suggested  by  The  Citizen  that  Canada’s  pros-  !  repudiating  orders  for  merchandise  on  the  ground  that  1  members  of  an  inter-  coming  generally  known.  ates  will  desert  him  for  the  latest: 

peels  for  getting  orders  are  being  “bedeviled  by  shy.slcr  they  have  been  unable  to  make  payment  owing  to  the  :  - - - — - —  ■  ■  ! 

politics  ,  and  that  ‘  the  pretence  is  being  made  that  (jebased  value  of  the  currency.  Trade  with  other  coun-  |  ,  — ■  ,  .  ■ 

Canada  is  much  too  holy  to  do  business  with  Soviet  tries  in  South  America  and  in  Mexico  and  India  has  |  ^  ^  ^ 

Russia.’-  Our  own  view  is  that  whatever  the  relations  affected.  I  T/VieVW/:> 

between  Ottawa  and  Moscow,  there  is  no  reason  why  g^n^te  Committee  finds  that  there  has  been  no'  XTlolCVW  UT  T  OtfCCt 

Canadian  business  concerns  should  not  endeavor  to  get  ^cal  over-production  of  silver,  but  an  over-supply  in  '  ! 

orders  on  the  same  terms  as  those  orders  w'hich  are  j  v^,orId  markets  because  of  the  debasement  of  silver  coin  ; 

being  placed  in  other  countries.  If  we  have  advantages  selling  of  surplus  silver  so  derived.  'With  the  heavy  succession  duties  ture,  however,  is  afforded  by  a  re- 1  count  the  old  plan  of  switching  from  : 

because  of  our  raw  materials  or  our  location  of  our  ;  Those  who  have  studied  the  world’s  silver  situation  that  apply  In  the  Province  of  Que-  Port  from  Toronto  of  a  rather  large!  one  stock  lo  another  wa.s  made  piac-| 
manufacturing  plants  so  much  the  better  i,  w  no  nave  suioieu  me  worm  s  silver  sicuauon  estate  that  xvas  submitted  for  prohi' i  lically  impossible.  This  explains! 

nianuiacmrmg  plants,  so  muen  Liic  ueiier.  i  relation  to  Canadas  mineral  resources  have  been  bee  it  is  hocoming  .  .  tho  Hr,r.m :  lUs  ..n.,yf„^i  aiffin,.uv  ovsn  iho  .-.iHst- 


j  to  that  of  the  exchange  of  commodt-lof  the  Better  Business  Bureau.  Mr.  ,of  his  company  arc  so  bright  that  he  i 


transportation  system. 


—let  it  be  Por 

and  in  choosini 
Port  let  it  be 

CONVIDO 

PORT 

Then  you  are  sun 
of  having  the  best 
Bottled  hy  the  sann 
firm.  Warre  &  Co. 
of  Oporto  (Portu 
ca!)  since  1670 
The  world’s  favor 
ile  Port. 

In  bottles  only 
Never  gold  in  bulk 
Ask  for  Convido. 


ates  will  desert  him  for  the  latest: 


Inside  Stories  of  the  Street 

With  the  heavy  succession  duties!  ture,  however,  is  afforded  by  a  re- 1  count  the  old  plan  of  switching  from 


because  of  our  raw  materials  or  our  location  of  our  ;  Those  who  have  studied  the  world’s  silver  situation  that  apply  In  the  Province  of  Que-  Port  from  Toronto  of  a  rather  large!  one  stock  lo  another  was  made  prac- 
manufacturing  plants,  so  much  the  better.  '  in  mineral  bee  it  is  h"coming  ^“’’"Gttcd  for  prolyi' i  lically  impossible.  This  explains 

Of  course  there  are  nrohlems  to  be  worked  nut  relation  to  Canadas  mineral  resources  have  been  bee  n  Morning  boom ;  the  unusual  difficulty  even  the  older! 

Of  course  there  are  problems  to  be  worked  out  as  j^eized  of  the  importance  of  the  conditions  referred  to.  I>YI>G  A1  quite  apparent,  more  ^  yp^rs  ago.  At  the  prices  that  investment  trusts  have  had  to  niakc| 

to  the  Soviets  means  and  methods  for  making  pay-  Developments  will  therefore  be  watched  with  consider-  GOOD  TDIE.  particularly  in  eon-  most  stocks  were  selling  at  that  time  a  little  money  during  tho  last  year, 

ment.  These  are  matters,  however,  which  can  surely  interest  ncction  with  large  es-  the  estate  was  reported  lo  have  a  as  the  income  from  dividends  has 

be  taken  care  of  with  due  protection  to  Canadian  inter-  | _  tales,  that  some  considcrati<^\  will  value  in  excess  of  $3,000,000.  Most  been  niorc  than  offset  by  deprcciit^ 

csts.  The  argument  that  Canada  should  take  settle-  '  !  b«ve  to  be  given  by  different  infer-  of  these  were  in  equities  in  new  com-  tion  in  the  value  of  securities. 

^  ^  '  rsts  to  try  and  pick  out  a  good  time  panics,  and  some  of  them  were  in  - 

ment  in  Russian  exports  of  pulpwooci  or  other  products  i.^OUponS  j  fjjf*  This  has  been  brought  par-  investment  trutsts,  for  wliich  a  very  At  a  time  when  so  many  dividends 

which  we  ourselves  produce,  need  not  necessarily  j  Referring  to  the  inconsistent  policy  of  taxing  private  i  ticularl.v  lo  light  in  Hie  ease  of  a  liimilcd  market  prevailed.  In  the  are  being  cut  or  passed  it  i.s  with 
apply.  It  has  been  announced  from  'Washington  that  !  public  utility  corporations  while  public  ownership  cn-  ‘'""P'*’  P«tatcs  of  prominent  Mont-  long  run  it  was  w'ith  difficult  that  some  enjoyment  that 

|.™ber  .„d  puipwood  f™„,  fo„r  JoealU,™  Rns.da  ^  t.rprl.,e»  „ro  ..vied  Pub„c  Service  Mag.zlne  I'-'";,  .Sh?!""' o„e"".„"S';:  rrhe“S'e  ISSjon 

have  been  barred  from  the  United  States  by  the  Tiea-  :  declares  that  taxpayers  will  do  well  to  W'eigh  care-  w:is  a  very  heavy  holder  of  a  public  duties  to  the  Ontario  Government,  being  paid  liy  some  (^a- 

sury  unless  the  shippers  can  prove  that  the  goods  are  ,  full.y  each  proposal  which  may  result  in  the  displace-  utility,  and  among  his  holdings  is  and  yet  at  Hie  time  the  will  was  nadian  corporations.  .Most  of  the 

not  produced  by  convict  labor.  Evidently  the  accept-  ’  ment  of  a  big  taxpayer  or  the  .subsidizing  of  a  non-  to  have  bad  as  much  as  30,000  probated  the  values  were  considered  very  large  dividend  payers,  of  course, 

ance  of  Russian  exports  of  puipwood  and  timber  i.s  not  I  paver  ’"'.’L''''’''  ,  *1®  j':  "nyH'ins  particularly  conserva-  are  privately  Owned  concerns,  which 

,  Au  1.  i»  «  a.  „  i  it  eruiplc  of  yeiirs  ago  his  estate  live.  arc  still  operating  on  relatively  small 

a  condition  governing  the  purchase  of  manufactured  i  ■!•>(■  H-  h-  ,  would  have  had  lo  pay  succession  -  capital.  When  a  slock  is  put  out 


materials  and  expert  .services  from  the  United  States.  Rublic  representatives  take  upon  themselves  a  ,  diil ies  of  a.  value  of  over  $::.000,000.  Several  of  the 


invcstnicut  publicly  or  listed  on  the  market 


The  Smelter  Serves  The  Farmer 


^se^ious  and  unnecessary  responsibility  when  they  let  "  "*•  eurrent  levels  llie,  duly  Inists  that  have  worked  on  what  i.s  usually  the  capital  is  iniTcascd  in  I 

'  ,  '  ,  .  _ ,  „  ....  ii,„  .4  ,,  would  he  payahlc  on  less  than  $1.-  known  as  Hie  geo-  order  to  prevent  the  dividend  dis-j 

eonlracts  without  callin„  f  r  tcndcis  as  Hie  Alontreal  ,  applied  to  this  particular  (;KOGl{AI*Hir.\L  graphical  plan  of  Iribution  from  appearing  too  large.! 


During  the  past  three  years  extensive  tests  with  '  the  Lachinc  Canal. 

both  ammonium  phosphate  and  triple  superphos-  ;  *  * 

phatc  fertilizers  have  been  Carried  out  on  hundreds  of  ,  Walter  S.  Gifford,  president  of  the  .\iuei  ican  Telc- 
farm.s  in  the  prairie  provinces,  and,  according  to  I  phone  and  Telegraph  Company  i.s  proof  that  the 


city  council  in  connection  with  a  now  tunnel  under  :  jipm.  Another  prominent  .Montreal-  IJi VFSTMKN'T,  investment  have  As  a  rule  very  little  is  heard  of 
the  Lachinc  Canal.  !  er,  who  was  identified  with  a  lot  of  had  an  unusual  cx-  dividends  paid  hy  companies  like  the 

-v.  #  H-  Idifferenl  concerns  a  few'  years  ago,  perienco  during  the  past  year.  Most  Guarantee  Company  of  North  Ainer- 

4,.  ..  c  tn-.etr  _ A  .  •  r..  .  Ifigiiied  lluil  liis  estate  would  stand  of  thc.se  older  concerns  operate  in  ica.  Following  their  recent  annual 

Walter  R.  Gifford,  pro.  ide  f  c  .Aiiieiican  1  j  $3, r, no. 000.  On  his  passing  Scotland  and  England,  and  some  of  meeting  it  wa.s  discovered  that  the 

phone  and  Telegraph  Company  i.s  proof  that  the  :  juvay  u  couple  of  nionlhs  ago  the  Ihein  in  the  Fnited  Stales,  and  their  board  nf  directors  had  even  antici- 


reports  recently  made  public,  they  have  been  eminently  '  optimists  arc  not  all  discouraged.  Ho  .says:  “As  sure  !  exeniloi  s  found  difficiilly  in  finding  plan  of  a  geographical  investment  paled  Hie  distrituilions  that  would 

.succe.s.sful.  In  Manitoba,  the  fertilizers,  drilled  in  at  I  as  I  am  standing  here,  this  dcpres.sion  .soon  will  pass  '  "  'alue  for  luu.  li  more  ihaii  around  was  that  usually,  when  stoc.cs  in  cer-  he  made  dunng  the  comiiig  year  by 

....  I  .  ,441  •  1  r  I  $.500,000.  II  IS  on  (I11.S  value  lliat  lam  parts  of  the  world  w'cre  dcclin-  declaring  a.  dividend  ot  12%,  a  bonus 

the  time  of  seeding,  gave  mcrca.scd  yields  of  wheat  and  we  arc  about  to  enter  a  jicriod  of  prosperity  Ihc,,,^^  siiccossion  duly  will  he  paid  :is  ing.  Iliere  were  opporiiinilics  for  of  10%.  and  an  extra  bonus  of  lOcF, 
ranging  from  10  G)  ItO'c  over  the  untreated  crops,  and;  like  of  which  no  country  ever  has  seen  before;  a  new  |  n,,,  are  lakoii  :i1  the  lime  nf  money-making  in  oilier  iiarls.  This  |  making  325'f>  in  all.  Instead  of  spo- 

.Cfjrre.sponding  increases  with  other  grains.  Rimilarl.Vi  era  of  big  bii.siness  W'orking  for  Hie  fulfilment  of  its  the  passing  of  Ihe  holder.  In  this  plan  had  never  failed  Mil  the  general  j  cifying  any  particular  time  at  which 

In  Sa.skafchewan.  incrcasc.s  in  wheal  yield  as  high  as'  social  obligations,  a  new  development  in  industry  to  ;  parliciilar  mslanec.  however,  there  setback  of  1930  when  many  cif  Ihe  Mic  distribiilion  of  the  funds  would 
_  .  ,  ,  .  ,  ”  ‘  ,  a  4.-  ,-1  4-  1-  ,  1.  4-  u  4  1  I  is  a  \erv  good  cdiance  ol  many  ol  older  companies  reported  that  for  Hie  be  made  it  was  simply  mentioned 

15  brnshels  per  acre  are  reported,  and  7  bushels  addi- . work  out  the  problems  of  distributing  what  we  have,  lioldings  working  ronsiderably  first  time  securities  in  all  countries  that  it  would  be  payable  at  the  dis- 
tlooal  was  quite  common.  At  the  same  time  there  was  fon  the  basis  that  we  have  plenty  to  go  around.”  1  higher.  The  other  side  of  the  pic-  showed  a  decline,  and  on  this  ac-  cretlon  of  the  directors.  , 


HIGH  CLASS 

OUTERWEAR 
SPORTWEAR 
NO  V  E  LT I E  S 

L  A  T  E  S  T  L  D  E  S  TG  NS 


oriflammc  from  London.  That  w'aS 
lies  hope,  though  not  much.  I 

Meanwhile  wc  rise  lo  ask.  'WinsB 
ston  Churchill  seconding  the  moB 
lion,  what  gadfly  stings  England  ini 
lo  giving  India  enough  WesterijJ 
oclucatiou  to  make  her  sullen  an<B 
clisconlentcd  and  not  enough  lA 
make  her  loyal?  T 

Incidrntally,  Mahatma  Gandhi  L'l  al 
horrililc  cxaniplo  of  what  Western* 
culture,  superiniiioscil  on  deep-sent-^ 
cd  racial  prejudice,  can  do  to  aia 
otherwise  negligible  lilllc  yogi.  ia 

TKKr.l’HONKS  IN  CANADA.  1 

The  estimated  number  of  ronversa-1 
linns  hy  telcplione  in  Canada  duringl 
1929  \va:s  2,525,500.000,  including  37,-1 
S, 51,000  long  distance  calks.  For  cvcr.vl 
100  of  llic'  population  in  that  yeniJ 
Iliere  was  an  average  of  15  telej 
phonc.s.  m 
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HINTS  TO  INVESTORS 


Investing  by 
Mail 

For  tTrenty  years  individuals 
throughout  the  country  havo 
been  assisted  by  us  in  securing 
sound  and  remunerative  invest¬ 
ments  by  mail. 

IVrite  today  wilhotU  obligalion 
io  oar  Correspondence  Dept, 
for  Booklet  C 

Grecnshlelds  &  Co 

InrMtment  Bankers 
IMemben  MooUeal  Stock  Eicbaoge 

17  St.  John  Street,  Montreal 
olao  Mount  Boyal  Hotel  Building 


Famous  Players— Paramount.  cither  Brazil  or  Nickel,  xr©  vrould 

I  /  own  outright  stocks  and  hands  as  hp.-^ltato  to  recommend  a  switch  from 
'  follows:  cither  of  these  Issues:  this  in  view 

I  Jinnds:  Ttrandrani  Henderson,  Tic-  the  long  tenn  out- 

public  of  Colombia,  Famous  Flayers,  of  those  Btocks  ro- 

\Arovle  Motor  Services  (First),  Ar.  itiains  quite  attractive,  although  in! 
\  gyle  Motor  Services  (second),  Vom.  there  are  influences  which 

I  of  Canada  TTar  Loan.  operate  against  any  early  re- 

Preferred  Shares  and  Common:  covery  of  note  In  the  market  for  the 
1  Foreign  I'owrr,  International  Potcer,  stocks, 
r.  tr.  Lindsay,  Jlcliancc  Grain,  Me-  danger  In  switching  from  Is-j 

CoU-Frontenac,  llcliance.  Grain,  I'a-  ®tics,  such  as  Brazil  and  Nickol.which  j 
mows  Flayers  (Canadian),  Mont-  “'■®  inherently  sound  hut  arc  operat- 
rcal  Light,  Ifeat  mvd  I'owcr.  in»  under  handicaps,  into  other  sc- 

Ccrtificatc  for  $300  Eastern  Trust  curitics  which  apparently  offer  bet- 
Company,  icr  immediate  prospects,  is  that,  in 

Vo  you  think  T  should  exchange  event  of  any  general  reaction  in 
my  T'amous  Players  for  Paramount  ®inck  market  levels,  tho  issues  you 
Publix,  also  Players  bond.  switch  info  may  suffer  more  keenly 

/  have  about  $1,000  to  $1,500  fo  fii-  Brazil  or  Nickel.  Both  of  these 

vest.  What  do  you,  suggest.  —  EX-  •‘^incks  havo  probably  discounted  the 
I  (jVIHEH,  worst  which  may  happen. 

Ccnerally  speaking  your  bond  and  Canada  Bry,  although  it  occupies  a 
I  stock  holdings  arc  ouito  sound  and  dominant  position  in  the  soft  drink 


I  QVinEIl,  worst  Which  may  happen. 

Ccnenally  speaking  your  bond  and  Canada  Bry,  although  it  occupies  a 
I  stock  holdings  arc  quito  sound  and  dominant  position  in  tlie  soft  drink 

I  looking  over  the  list  we  .sec  no  rca-  industr\',  must  be  classed  as  .a  feast 

son  why  you  should  make  any  ma-  famine  comp.any,  from  tho  point 
tcrial  change  in  your  holdings  at  this  view  of  earnings.  I’rofitablc  oper- 
I  time.  ations  in  tlie  beverage  field  depend 

I  tVe  have,  no  information  here  rcla-  tipon  so  many  influoiiees,  .such  as  the 

I  live  to  Argjle  Motor  Kervlces  of  summer  weather  con- 

I  llalif.TX,  but.  ove  presumo  t'lat  this  is  ditioirs,  etc.,  that  it  i.s  difficult  for 
1  an  autoiRobile  distributing  agency,  average  investor  to  foresee  ahead 

I  and  we  may  s.iy  lliat  the  e.xperience  bow  earnings  of  tlie  company 

during  tlie  pa.st  year  of  such  organiz-  ’^'11  go.  In  tho  light  of  tht.s  fact, 
ations  ha.s  not  been  good.  Wo  would  "‘®  believe  that  an  investor  of  tuod- 
I  suggest  that  you  enquire,  closely  in-  ffale  means  xvill  be  better  served  in 
;  to  the  po.sition  of  llil.s  company  placing  his  funds  in  .securities  of  a 
I  through  tlie  proper  .«ourees  in  Bali-  compniiy  who.se  operations  are  more 
!  fax.  Sour  banker  may  bo  useful  to  evenly  balanced  and  where  adverse 
I  you  in  this  connection.  inflnenees  can  be  foreseen. 

I  'I'be  offer  for  the  exchange  of  Fa-  Common  stoek.s  on  the  f  anadian 
;  mous  Players  Into  I’araniount  Pub-  markets,  wliieb,  in  our  opinion,  offer 
I  I  li.x  xvas  reopened  .some  time  ago,  and.  *1'®  1>est  pr.ospcet.s  today  include 
we,  believe,  it  still  open  to  Famou.s  Montreal  Power.  Power  Corporation, 
Players'  .sb.nreholder.s,  .subject,  to  the  fslia winlg.su,  C.P.i:.,  Bominion  Bridge, 
j  approval  of  Paramount  Publix  man-  National  Breweries,  t'teel  of  Canada. 


j  approval  of  Paramount  Publix  man-  National  Breweries,  t'teel  of  C  anada. 
I  a,gement.  l.t  .seems  to  u.s  that  it  I’-'Ro  ller.sey.  Dominion  Stoics,  Bo- 
'  would  be  good  policy  f.or  you  to  ae-  minion  'J  exiile  and  Penm.Tn.s. 

!  eept  the  terms  of  this  exchange,  and.  _ 


j  if  you  deride  to  do  so,  tho  'Montreal  Gold  Stocks — Hudson  Bay. 

I  I'nist  Co,  of  Ihi.s  city  is  acting  as  riensr.  r/ive.  your  opinion  on  7'eek 
j  Tran.sfer  Agents.  The  Famous  Play-  llughrs,  Vome,  irrio/d  Uargrraves, 
I  ers  b.Tiid  is  well  protected  and  .should  St.  .inthony,  lludsnn'.s  Pay. — F.M. 
j  bo  retained.  Trek  Hughes  appear.s  attractive. 

Montreal  Power,  in  pur  opinion,  is  Tlie  eotnp.anj'  lia.s  been  .securing  gooil 
I  one  ('f  the  mo.st  alirnetive  .stocks  on  results  of  late,  and  recent  .additions 
I  the.  CVinadian  market  today  offering,  to  mill  eapai  ity  will  soon  come  into 
I  as  it  does,  pro.speets  of  considerable  pprrat ion.Thi.s  .should  increase  earn- 
I  enhaneement  in  xnlue  over  a  period  ings  csonsulciably  and  we  believe  .sueli 


i  combined  with  the  high  degree  of 
!  prof ert ion  to  the  holder, 
j  If  you  wish  to  split  up  the  funds 
I  which  you  have  available  for  iiive.st- 


improvemeiit  w'ill  be  reflected  In  the 
stork  market. 

Bonie  has  also  secured  good  re 
siiti.s  in  recent  work.  The  new  ].r>eo 


ment,  other  stocks  xvhieh  appear  at-  piill  is  working  .satlsfaetorily,  and 
Iraeflve  at  this  time  are  iMminioii  earnings  should  .soon  attain  their  for- 
Bridge.  ('.P.Tt.,  Steel  of  Canada,  Can-  pier  impressive,  proportions.  The  slock 


A  new  edition  of  our  publi' 
cation  “What  We  Can  Do 
For  You'*  is  off  the  press. 
This  booklet  will  give  5rou 
a  comprehensive  view  of  the 
Company's  operations,  and 
a  per^l  of  its  contents  will 
ccmvincc  you  that  in  many 
business  transactions  Tlie 
Royal  Trust  Company  can 
serve  you.  Write  for  your 
copy  today, 

THE 

ROY.\L  TRUST 

COMPANY 

Executors  6*  Trustees 

Head  Officei  105  Sr.  James  Street, 
Montreaa  ^ 

lirjitchcs  Throughout  Canada 

AbStTS  UNDER  ADMINISTRATION 

EXCEED  $480,000,000  99 


Indian  Car  &  b'oundry,  pfd.,  Boininiun  j<f  ■^^oll  .-iecured 
'  ytore.s,  and  Page  Her..;ey.  (priiieipahv  liquid 

I  'v  ing  spi'i  ulatix'o  ir 

Power  Bonds.  Wright  Ilargre 

r  inn.  short  in.  Hu:  gtiota  of  bnnd.s  "'111  ll''’  pIIk'  K® 
/  »/ i.-j/i.  to  krrp  on.  hand,  to  the  r.rtent  '  .,*'•*  ■ 

of  S.'.OO.  t  leant  a.  bond,  irh’r/i.  is  j’-' 'i.'  ’®'’'  ’ 

i/iiite  .safe  and  is  innrkelalile,  though  I  i"®'"’  "b 

do  not.  r.rpcrt  to  usn  U  mysrlf.  Jt 
has  Inin  .su agested  that  f  bin/:  (cnl  y  dCi  ,1101 

I.  Ontario  '  foierr  .service  Corn. 
r.ir.'-'r-,  ist  eloS'd  morigage,  1930,  <,7  mude  a  regul.ii  m 
g.jVp  The  ttpek  has  att 

o.  Jamaica  Public  Service  (.Tc,  .  5'^'- 
IS.'.O,  at  94.  '«  "orktiig  a 

X  Gatineau  Potcer  5%  debentures,  rc.sults  conclu.sivc 


is  well  .-secured  as  regards  a.s.set.s 
(priiieipahv  liquid)  and  is  an  interest¬ 
ing  spi'i  iilatix'o  investment. 

Wright  Hargreaves,  in  eommnn 
with  III';  other  gold  mines,  has  pass¬ 
ed  through  an  exeellerit  year,  pro- 
IsiMy  lli'i  I'cst  in  its  hl.story,  and  earn- 
ing.s  are.  mounting  sfe.adily.  'I'hemlnej 
i.s  in  g'r3'I  sliai"'  aii'l  ^lirec-tor.s  re- 
eenlly  dc'laro'l  a  cent  dividend. 
Thero  is  reason  to  believo  this  will  bo 
mado  .a.  regnl.ir  semi-annual  pajTPent. 
Tiie  stock  has  attractions. 

5tt.  Antliony  i.s  a.  gamble.  The  mine 
i.s  pot  working  and  .at  no  time  xvero 


Power  Ti'c  T-xf  mtge. 


St  102,  Sej,. 

Wilt  you.  di.seu.ss  the  .safety  or  des- 
sirabilily  of  these,  Xo.  1  give.s  a  bet¬ 
ter  yield  than  i  or  Can  I  be 


sure  of  its  snfely  aud  vwrkelahililiiT 
My  earning  power  i.s  redvecd  con¬ 
siderably,  inn.  OS  years  of  one,  but 
hat  e  other  hon.ds,  .stocks  and  oten  my 


home,  mid  a  sumtiier  home  as  well.  —  investments.  My  holdings  are  as  fol- 

If.  V.  Ions: . 

•Ml  of  ihese  Kinds  offer  a,  g.^o.l  de.  $:.00  Prof,  of  Alberta  t.7„  bonds  due 


gree  of  proleetion  to  ilio  investor,  but  49.'t'>. 


!  .Iarnaie.a.  PnlMic  Hervieix  5’s,  (latineau  $r>no  lb 
I  Power  ."I's,  and  Soutbcrii  ('anad.a  .'I'.s.  $5no  Ib 
I  all  of  which  arc  more  or  le.sa  season-  $."i0n  Di 
j  ed  issues  .and  wlih  steady  earning  $1,000  , 
j  power  behind  1h''iii,  conBtitutc  tlie  due  1932. 

I  I'O.-'t  ehoiec  for  absolute  proteetioii.  $.'j00  /' 


$500  nom.  of  Canada  1931. 

$500  ftom.  of  Canada  .5hiTs,  1931. 
$.500  Vom.  of  Canada.  b',i!''e,  1934. 
$1,000  Vom.  of  Canada  llhe/o  bonds, 


I'o.-'t  eboire  for  absolute  proteetioii.  $.500  Vom,  of  Canada  bfo  bond, 

Clatincau  Power  O’s  are  only  debeu-  due  191.3. 

lure.s,  and  Itiercfore  altliou'gli  there  $j00  Vom.  of  Canada  5^0  bond, 

i.s  a  good  safety  margin  xvitli  regard  due  1943. 

to  iiuxime,  tiio  protection  is  not  by  $1,000  Vom.  of  Canada  Z'o  bond, 


*  I  Clatincau  Power  O’s  are  only  deben- 
“*|  lure.s,  and  therefore  altliou'gli  there 


Hold  Mitiinir  Coro  iluxiine,  tho  proleetion  is  not  by  $1,000  Vom.  of  i,anaaa  a  ,c  oaua, 

...  .  uiMiiK  p.  ineans  a-s  good  as  the.  oilier  three,  due  ]943. 

Uo,  W  be  pclased  o  hare  any  in-  Horviee  appoars  an  at-  $I.ooo  Prov.  of  Ontario  AU,e/„  bond, 

formaUon  you.  may  have  on  Mining  p„n  ha.se  0,1  its  .urrent  yield  due  1941. 

(orporalion,  Hotccy,  Abana  and  .Umc  '  e.Tcof  Eastern  Py.  bond, 


tlio  gntcrosl  rftiirn  bcinuT  innlnlain**!.  srpt., 


i.  , ,  ,  ,  , ,  eonlra.et  of  tlie  eompaiiy  xvitli  tlicOn-l 

Mining  corporation  sh.-.uld  beheld 

I  he  stock  IS  well  secured  as  re-  interest  return  being  mainluiii'd. 
irds  re.source.s.  l-urther  the  com-  principal  is  aBo  quite 

j'any  is  now  developing  a  promi.slng  i 

ol'l  property  in  Matachewaii,  Cut..  *  '  ’  .. 

iM'l  results  to  date  havo  V'cen  very 

cniouraghig.  N.  A.  T.  S. — Belgo  Bonds. 

Howey  is  a  gamble.  Uecent  results  Will  j/nii  kindly  giva  your  opinion 
have  been  encouraging,  enabling  of- I  oa  the  Xorlh  .imeriran.  Trust  ulowes. 
fieiai.'i  to  start  paying  off  a  loan  of  load  leould  you  consider  it  advisable 
$,■>0(1.000  out.standing  against  the  com-  to  sell  Pelgo  Cmmdign.  bonds  and 
p.'iny.  It  is  hoped  that  this  lan  be  I  to  Ac  on  Trust  Shares,  the.  Pelgo  are 
I'loared  away  without,  recourse  to  reor- [  pot/iarr  me  CTr.  An  nnswer  at  your 

panization.  The  outlook  is  not  clear,  ro.r/ie,st  convenience  will  oblige. _ 

however,  although  more,  encouraging  |  .S',  ir. 

tliiui  it  ha.s  been  for  .somo  lime,  i  North  Amerienn  Trust  Stb.nres  is  .o 


$500  Par.  Great  Eastern  Py.  bond, 
due  1913. 

$300  Vom.  of  Canada  4',G%  bond. 


Safely  of  priiicipul  is  also  quito  $1,000  Ft.  C.  <1.  fe  H.  Hospital  bond 

souivl.  l.ei-,  due  (let,  l.>.  1940. 

$070,  100  shares  Xewbro  al  G7c  per 

N.  A.  T.  S. - Belgo  Bonds.  ’sliarrs  Hiram  Walker 

Will  you  kindly  give  your  opinion  i;:.'j3  per  shore, 

on  the  Xorlh,  .imrrican.  Trust  .sihahes.  $390—20  shares  Home  O’J  al  $19.30 

nd  would  you  consider  it  advisable  p,-,.  share. 

1  sell  Pelgo  Cunadign.  bonds  and  $2,333  33  shares  Prazillan  at  7.3. 

rke  on  Trust  Fhares,  the  Pelgo  are  $02,3 _ 10  shares  Xiekil  al  (I2'-j. 

gying  me  ce'r.  An  nnswer  at  your  '  — />.  /’■ 

artiest  convenirnev  will  oblige.  —  Your  bond  holdings  are  generally 

•  I'  -  liiph  prade.  and  xxe  si^e  im  reason  for 

North  Amorie.nn  Trust  Shares  i.s  a  i  li.inges  in  Ihi.s  group.  Among 

xed  triKt  and  tlie  security  offer.s  a  \  r>ur  .'-toeli  holdings,  Brazilian  and  j 


.\l>anas’  affairs  appear  hopelessly  i  fixed  IriKt  and  tlie  security  offers  a  \r>ur  .'-toeli  boldings,  Brazilian  and 

tangled  and  the  outlook  is  vague.  We  |  good  degree  of  protection  I0  the  in-  Nickel  are  iiolh  worth  lioldlng  for 

11  sec  no  bright  spots  in  the  .situa- I  vo.sior.  M'e  question,  liowcvor,  ilie  (heir  long  tci'm  po.ssibilities.  Tlicre 

i  advi.sabilily  of  selling  your  Belgo  j,,-c  infliicnee.s  xvhich  may  retard 


Acme  Oil  ha.s  received  .on  offer  to 'Canadian  bond.s,  and  ])re.siimably  lak- 


sell  their  Oklahoma  well  xvhich,  if 


a  1.1.S.S  on  them,  to  .-.witeli 


lakcii,  would  net  the  company  cash  .  North  .\nieriean  Trust  Khares.  It 


are  infliicnee.s  xvliicli  may  retard 
somewhat  any  snbslanlial  improve¬ 
ment  in  these  two  issues  over  a  short 
lerm.  but  for  a  longei-  period  each 


equal  to  around  SO  eenf.s  per  .share.  |  true  Ib.ot  conditions  in  the  newsprinl  of  the  .seeurilies  holds  altraelions. 

In  this  ea.se  it  appears  to  be  wise  to;  industry  are  unylliing  but  cheerful  B,*r;im  Walker,  Home  Oil  and  N- 

hold.  The  stock  is  ii  good  gamble.  i  and  that  the  early  outlook  i.s  still  oli-  hoe, '.-ire  all  more  or  le.s.s  .speeulati 

^  ^  :  seuie,  but  the  Belgo  bond.s  wc  Ijclicvo  hut  j',,s  each  of  the  three  has  possil 

Barry - K.  L.  G.  -  Howey.  |  are  well  protected.  poo  no  rensoii  why  : 

Would  If  be  a  good  thing  to  .sell'  -Mthough  Canaii.a  Power  and  Fa-  phonid  dispose  of  them  at  eurr' 


ry  Hollingcr,  Kirkland.  I.ake  aitd  ,  P®r.  H'®  holding  company  for  Belgo- 


H.‘r:uii  Walker,  Home  Oil  and  New- 
bee  are  all  more  or  le.s.s  spc-eulat ive, 
hut  a.s  each  of  the  three  has  possiliili- 
ties,  we  see  no  rensou  why  you 
should  dispose  of  them  at  eurront 
market  level.s.' Ncwbcc  is  still  more 


Howey  nr  continue  to  hold  them*  — (('anadian  has  apparently  been  harder  j  ^i-  leps  of  a  gamble, 

//  IFA’/.S'rO.V.  .  I  hit  than  some  other  newsprint,  oper- i  company  is  shippins 

The.  stocks  you  mention  .ore  all  *’3’  ‘'■"'i  i.s  I  ing  conditions  in  11'*' j  puieller,  it  remains  to 

peeulative  but  as  the  companies  have  |  inclutfr.v,  it  i.s  generally  understood  j  (her  there  are  re.'il  t 
been  securing  excellent  results  late,  i  Hiat  the  Belgo  niili.  being  a  low  i-ost  j  piiijuticp  iu  the  mine, 
ly.  the  fiossibilities  are  interesting,  j ’'Pil-''  likely  to  be  one  of  ibe  hast]  .y.  y-  V- 

furthermore,  tho  recent  decline  in  ;  mills  xvhich  will  be  closed  down  as  a  |  Dalhousie 


company  is  shipping  to  Noranda 
smeller,  it  remains  to  K;  seen  wbe- 
tlier  tbc-re  are  rcssl  caiiiiiH'rcial  pos- 


market  price.s  bar;  brouglit  ■  re.suR  of  the  existing  capacity 


.ve  shares  to  low  levels  .and 


fiirther  movement  could  easily  be  |  rh.arg''  against  the  earning.s  of) 

upward.  paHicular  mill,  and  earning.si 

Ivirkland  Lake  is  the  most  inter-  there  interest  appears  pretty  well  as- 
sting  of  those  you  mention  with  sured. 

irry  probably  comfng  second.  1 

Ifowey  is  securing  good  results  but  a  Brazil — Nickel — Canada  Dry. 

debt  of  about  $500  rcmaln.s  to  be  paid  j„  prc.wnt  i.s.sug  re  Pru-.it  andi 

rc  before  earnings  accrue  to  the  xid  ri  -non  son  them  I 


mills  xvhieh  will  be  closed  down  as  a  |  Dalhousie  Oil. 

re.suR  of  the  existing  capacitv.  The  |  ,  ,  ,  , 

nepo  bonds  constitute,  of  eour-e.  a  i 

first  cluarge  against  the  earning.^  of  |  \  '"/"V'’  r,"/ 

that  p.aHieulai-  mill,  and  earning.s  “ 

there  intere.st  appears  pretty  well  as-  ^d?  n  \  I 

and  have  been  'n'pcalc.dly  told  that  it 

s}  "  •/.  ...  I  had  great  possibilities.  What  would 

_  1  I  1^®“  recommend,  hold  on  to  it  or  dis- 

Brazu-^— Nickel— Canada  Dry.  |  po.se  of  it  at  rurmu  prices^-  .s.  p. 

In  your  present  issue  re  Pru-.U  and]  t\’e  would  not  ricommend  tho  sale 
Xickel  you  say  there  wee  .seicrul  I  of  Dalhousie  (lil  involving  such  a 


npany.  Payments  arc  now  made  on  Canadian  issues  which  s/iokW  heavy  los.s  as  you  xvould  be  farcijd  to 


thl.s  loan  and  officials  hope  that  re 
:anization  will  not  ho  necessary. 


move  more  quickly  when  the  market  |  take  on  your  purcha.se  price. 


recniery  docs 


This  company  i.s  an  indirect  siili- 


Tho  other  companies  are  free  from  advise  switching  /roiii  sidiary  of  Imperial  Oil,  has  sulrstan- 

delit  and  earning  a  small  profit.  |  ff,ro.zn  and  Xickcl  and  what  do  you  I  tial  and  well  located  properties  in  the 
~  ^  I  1  ecommciHl ?  Turner  Valley  .section  of  Alberta,  on 

C.WADI.W  3I.\DE  BOOTS  Whnl  is  ■your  opinion  of  Canado  which,  however,  development  work 


Veco-rding  to  the  latest  official  fig-  Hry  now  that  diridrnd  has  been  rc 
pros  the  total  production  of  Icatlier  duerd? — HOLEY  WOOD. 

■  footwear  in  Canada  for  tho  eleven  I  While  we  .believe,  iliat  there  arc 


Pra.zil  and  Xickel  and  ichat  do  you  tin!  and  well  located  properties  in  the 
u’commciHl ?  Turner  Valley  .section  of  Alberta,  on 

Whnl  is  your  opinion  of  Canado  which,  however,  development  work 
Dry  now  that  diriilrnd  has  been  rc-  has  not  l>een  actively  pushed  during 
duerd:’ — HOLEY WOOV.  the  past  year  or  so.  The  pntentiali- 

Whilc  we  .believe,  lliat  there  are  I  ties,  however,  are  there,  and  al- 


months'ended  November  30  last  ypai;  |  duile  a  few  Canadian  issues  which,  in  |  though  it  may  involve  a  long  and  pa- 
wa.s  1  (>.023,1  fid  pairs,  or  .qn  average  the  event  of  aii.v  definito  upturn  in  /  tient  hold,  we  think  j'our  i>e.st  course 
pec  luoiitli  of  J,l.'!>6,651  pairs.  ilie  market  /  houlil  do  Ixdier  ibanjwoulii  Im>  t.i  rotaiu  the  security. 


Lake  of  Woods — Malting. 

Do  you  think  there  is  any  pros¬ 
pects  of  the  stocks  of  Cunadti  Malt¬ 
ing  and  Lake,  of  the  Woods  ever 
reaching  what  they  were  bought  at, 
icithin  the,  ne.rt  yrar  or  sof  Would 
you  advise  holding.* — XEMO, 

The  outlook  is  for  -some  improve¬ 
ment  in  operations  in  both  Canada 
Malting  and  ].a.kc  of  tho  Woods  dur¬ 
ing  the  coming  year.  In  the  ca.so  of 
tlic  former  the  recent  omi.s.sion  of  the 
common  dividend  xvas  decided  uiwn 
in  order  to  consenc  the  ca,-1i  po.si¬ 
tion  of  the  company.  TiiLs  i.s  sound 
and  conservative  policy  on  the  part  of 
director.s. 

For  .some  years  the  Canadi.an  flour 
millers  have  been  operating  under 
di.stinct  handicaps,  chief  of  which 
havo  been  cxee.ss  capacity  iu  the  in¬ 
dustry,  and  a  contraction  iu  export 
di'inand  for  Canadian  flour.  There 
have  been  signs  of  improvement  in 
export  demand  during  the  past  few 
months,  and  hopes  arc  entertained 
tlmt  this  will  prove  permanent.  The 
eompany,  one  of  tlie  lending  faeiors 
In  the  flour  milling  industry,  enjoys 
high  rlass  nianagement  am!  direction, 
and  It.s  products  are  well  and  favor¬ 
ably  known  tbroiighoul  Canada  and 
tlic  export  market.  Wo  believe  that, 
if  you  care  to  exercise  pal Icncc  here, 
it  xvill  prove  worth  while,  but  wc 
would  hesitate  to  make  any  forecnsl 
a.s  to  wluil  Ilie  stock  may  do  over  tlie 
next  year  or  so. 

The  outlook  for  (Tanad.a  Malting 
has  been  improved  by  protection  ac¬ 
corded  la.st  f.ail  by  the  new  govern¬ 
ment.  Previous  to  la,.t.  yi-ar,  <>per- 
atlon.s  of  the  company  wrre  more  or 
loss  seriously  afferled  by  the  dump¬ 
ing  oil  the  t.'anadiau  market  of  .\in- 
crican  mall.  TTie  putting  into  oper¬ 
ation  of  the  antidumping  lesislat Ion, 
however,  has  righted  thl.s  .situali.on, 
and  business  and  c.arning.-i  of  tlie  com- 1 
paiiy  during'  the  coming  je.n-  .sboiil<l 
rc-ri.ct  the  I'eiieflts  from  ibis  d>  vcl- 
opiiicnt. 

*  .y  -y. 

Steamship  Bonds. 

/  iroiilif.  like  your  advice  nu  a  $1. 
0(ia  bond.  of  Cnngda.  Ftrnmships] 
ichii.h  t  own.  Py  all  repro  ts  Ilie  com¬ 
pany  seems  in  difficulty  of  some 
kind.  The  Pank  of  Commerre  rated 
them,  highly  lest  yrar. —  /,*. 

We  .tee  po  l  easoii  Why  x'ou  .'.hould 
.sell  your  C;inad;t  fUeamsbips  bond.  ;v 
tlierii  Is  nothing  to  indnatc  Ib.-it 
there  is  any  danger  that  interci-l  on 
thi.s  ."ccurity  will  not  be  paid.  i 

'J'he  I'ompany  ha.s  during  the  past  | 
two  years  operated  under  extremely  | 
diffii'iiR.  conditions  due  to  tlie  negli¬ 
gible  movement  of  grain  ami  al  o 
la./.t  5-ear  liy  reason  of  gem-ral  falling 
off  in  pai'loage  freiglit  ;iml  passeng/  r 
hiisiiie.ss.  There  have  l>''eu  rumers 
tliat  tlie  cotnpany’.s  annual  report  for 
193®,  would  fail  lo  .show  in¬ 
terest  i>n  it;i  bomls  fully  rain 


I  ed,  but  Tho  F9n&ncial  Timea  un- 
I  derstanda  from  official  sources  that 
the  interest  will  l>e  shown  covered 
when  tho  report  makes  Its  appear¬ 
ance. 

Tho  outlook  for  tho  current  year  la 
somewhat  brighter.  Grain  has  been 
moving,  and  will  doubtless  continue 
to  move  much  more  freely,  while 
thero  i.s  a  likelihood  that  package 
freight  and  pa.s.senger  buslne-ss  may 
show  some  improvement.  Tho  com¬ 
pany  should  al.so  benefit  during  the 
current  year  by  the  recently  complet¬ 
ed  oxtcnslvo  terminal  facilities  in  On¬ 
tario. 

y  y  s;.  y. 

Consolidated  Smelters. 

Can  you.  tell  me  the  probable  cause  \ 
of  the.  fall  of  Consolidated  Smelters 
stork*  T  have  been  pieking  up  an  I 
odd  .share,  anticipating  it  would  stop, 
going  doien. 

Any  information  will  be  greatly  ap- 
prrrigfrd  before  I  buy  any  more.  It 
closed  today  between  i33'.'>  to  137.  — 

8.  8. 

The  ste.sdy  decline  in  tho  stock  of, 
f 'onsoli'iate>l  Fmeltrrs  b.-is,  qf  course.  ! 
bi-'cn  due  to  tlie  weakness  in  l>asp  i 
iiintal  markcl.s,  and  tiio  low  price.s  foi  | 
the  luilk  of  tlie  company’s  production  | 
which  have  prrvnilod  during  tiio  past  ( 
year.  'JTicre  are  110  immeiliate  jiros-j 
p<>cts  of  any  improvement  iu  Hie  met¬ 
al  markcl.s.  au/I  Iherefore  Hic' inime- ! 
diale  i-our.sc  of  tho  [lock  is  ; omcwlial  i 
obscure.  I'rom  a  king  Icrin  point  of; 
view,  however,  tlm  issue  is  well  I 
worth  iiolfiing.  The  company  h.as  | 

I reniendou.s  rc.snurcc.s  in  the  x'3riou.'?| 
properties-  wliieb  if  owns  and  Von- 1 
Irol.s,  ami  in  11'e  prosperous  x-ear.s ' 
prior  1(1  1929,  bad  been  enable/]  to  | 
build  up  x  ery  1  ub.staiit lal  ses.'rves  ' 
wbieli  .should  ge  far  towards  carry-! 
ing  till'  organization  H/rougli  any  nor- I 
mal  j/eriod  «>f  depression.  j 

.Mllioilgh  w-e  beliexe  in  tlie  future, 
<>f  tbi.s  cenipany,  we  que.stlon  the  ad¬ 
visability  'Of  your  continuing  to  .-old!  ’ 
t>i  your  liolding.i  under  e.xisting  conili- 
lion.s.  T'iv  eridfii'.allon  is  a,  good  thing  '' 
and  there  .are  many  liidiistrial  wen- j  i 
lilies  on  the  market  xvhich  should  j  i 
reart.  favorably  to  an  c-.-iri^-  improve- j  I 
ment.  in  bnsinos.s  conditions  t.i  al| 
miicii  greater  cxtcnL  than  would  i  i 
timcltcrs.  j  1 


It  may  seem  to  be 
quite  true 


But.  manf  things 

said  In  casual  conver- 
sadons  hare  rery  litde 
behind  them  in  the 
way  of  solid  fact)  and 
hearsay,  eren  at  best,  is  an  uncer¬ 
tain  guide  that  often  is  Tyholly  mislead¬ 
ing.  Careful  study  of  comprehensire,  'wcll-tested 
informaUon  is,  indeed,  the  only  reliable  basis  of 
soimd  decisions.  And  this  is  especially  true  in  the 
formadon  of  j  udgment  about  inrestments ;  it  is  'well 
to  he  certain  that  you  really  know  the  facts.  Our 
facilities  vill  help  you  to  get  them.  Call  or  write. 


The  NationaljCity  Company 


MONTWEAl, 

S«e  ScJanraSlMt 

OTTAWA 
SS  Spulu  Stmt 


TORONTO 
8S9  Bay  Sm«* 


QUEBEC 

4S  St.  Anne  Street 


Officei  in  New  York,  Cbicain.  Weekincloii.  San  Francitco,  Sealtl^ 
l.ondoei.  Manchetter,  Ameterdam.  GaneTa,  ToWo  and  more  than  fiftr 
other  cilice  of  importance. 


Noranda — Canada  Wire. 

May  I  ask  you  a  little  inf-jemation 
on  the.  following  firms: 

7s  the  Canada  It  /i/'  »$:  Cable  con¬ 
trolled  by  Xornnda  Mines,  Ltd.*  J 
see  in.  the  pnper.s  that  this  firm  is 
paying  a  dividend  of  $1  a  shgre. 

Is  the  refinery  that  Xarando.  Mines 
is  building  in  Mmilri  iil  being  paid 
from.  Xoranda's  rrirnursf — V.  (’.  X. 

Can.Tla.  Wire  »$-  ('.-/Me  i-:  not.  con- 
liollcci  by  Noranda  Minos,  .but,  .Hie 
tatter  i:.  undcr.''lond  to  lin\c  i-on.std/'ra- 
I'le  [tock  intere.st,  iu  the  mduf-irial 


I  company. 

j  'I'he  refinery  nf  Montreal  L'aft 
whirli  i.s  being  built  for  llin  treat- 
nient  ofNoranda’s  copper  production, 
i.s  not  owned  intirely  by  Nor.Tnd.s, 
j  the  mining  company  holding  only 
I  part  control  along  with  Nickel  Chem- 
I  ical  of  the  Fnited  {jtutes  and  Brlti.'^Ii 
j  Metals  Corporation. 

I  -V-  -Y-  Y-  --r 

Rand  Consolidated. 

What  is  the  latest  infomiation  you 
liaiie  on  Hand  Con-suHdatciT — IV.lIi- 
HF.X. 

Hand  Consolidated  Mlnc.s,  I.imitrd, 
i.s  .sponsored  by  Pittsburg  interests. 
Tlie  addre-s-s  we  h.ave  i.s  1-1.  H.  obi. 
< 'oiKsoiidated,  l''arnicr’.s  Jlank  Jiuild- 
iiig.  ITU.sburg. 

'I’lte  cixmpany'.s  property  is  in  the 
Geudreau  field,  Ontario.  T’bcro  i.s  no 
ne.tlvlty  thero  at  prcsenl.  The  name 
of  tho  company  la  on  our  li.st  of  "dead 


or  dormant''  organization.  There  is 
no  market  for  the  stock  that  wo  know 
of. 

tbjr  suggestion  i.s  that  you  comniu 
nic.'ite  with  Hie  ad'lre.su  given  above. 

Saddle  Reef  Gold. 

C’ajt  you  tell  me  anything  as  to  the 
prospects  and  conditions  of  Paddle 
Perf  Gold  Mine,  in  Nova  Scotia'  — 
Mrs.  W. 

Oup  information  is  fhat  tho  uian- 
.sgr-meiit  of  tiio  Paddlo  Reef  Compiin.v 
are  now  seeking  further  finanec.s  w  iHi 
whlcli  to  develop  tiio  ol>l  Bufferiii 
Mine.  The  property  i.s  now  closed 
down.  The  mine  Is  one  of  tho  <lcep- 
<  st  in  the  proxince  and  has  ha'l  ;m 
interesting  hi.'-tory. 

The  po.sslliilitie.s  of  tho  property  ;ip- 
pear  fair;  that  of  trying  to  refi¬ 
nance..  not  :  o  good.  The  slock  i.-  .-i 
gamble. 


.>.  uaiiiirau  l  ower  wg  aeocniurus,  ,,  ,  ,  ,,  „  „„,_i__,.  Keen 

n.  Hudsoii.s  Bay  earnings  have  been 

'J  . ,  adx-creely  affected  by  the  xirop  inihe 
4.  Gatineau  Power  Vst  mtge.  The  company  has 

TFouthrrn  Canada.  Power  bonds  «;  erfioient 

lion,  liowcxer,  and  xan  still  maKC 
.1  ..  nionev.  Anv  improvement  in  goii- 

Mdl  you.  dtseuss  the.  ^fefy  or  des-  .,,,o,.,d  reflect  to  the 

rabiUty  of  ilicw.  ho.  gives  a  bet-  ^  ^oi^pany.  The  stock 

r  yield  than  2,  4  or  ...  Cun  I  be  i_„ 

re  of  its  snfely  and  marketahiUtuT  aPl'®*"^ 

My  egrning  power  i.s  rrdiieed  con-  ii-  1  /-^  j  o.«  J 

ierably.  am.  OS  years  of  one,  hut  Hieh  Grade  Bonds. 

've  other  bonds,  slocks  and  own  my  t  would  like  your  adiiie  on  my 


$6,500,000 


The  West  Kootenay  Power  and  Light  Company,  Limited 


First  Mortgage  Sinking  Fund  Gold  Bonds 
Series  “A”,  5% 

DafecI  March  1.  1931  Doe  March  1,  1956 

rvinclpel  and  wmBannual  Intercet  (March  1  and  September  It  payable  In  Canadian  gold  coin  or  If,  ec|xrK>a1ent  at  tha  prlndeal  eMcea  of  theBarxkof 
Mont'ert!  In  Montr«il,  To«*nto.  Halifm,  0**^^*c,  Ott-mwa,  Wlnnip^,  R^lna,  Cal^arv,  or  Vancouver,  or  In  United  Sfatea  cola  coin  of  or  equal  to  the 
rrraent  standard  of  weight  and  finenaaa,  at  the  agency  of  the  Bank  of  Montreal  in  New  York  City,  or  at  ti>e  fixed  rate  of  M.86  2/3  to  the  pound  aterling 
at  the  chief  ofRce  of  the  bank  of  Montreal  in  l.ondon.  England.  Coupon  bondu  in  denomlnatlong  of  $1,000  and  $500  ra^aterable  aa  to  pHncipal  only. 
Redeemable  In  whole  or  part  on  any  interest  date  prior  to  maturity  at  the  option  of  the  Company  or  for  ^nkinuK  Fund  purpoae-s  on  t-hirty 
da>'t'  notica  at  105  during  the  fret  5  years  and  therevter  at  a  decreasing  premium  of  1%  of  the  prin^pal  amount  for  aa^  6  yaar  peHod,  aith 

accrued  Intcreet  in  each  case  to  tbe  date  of  redemption. 

TRUSTEE:  THE  ROYAL  TRUST  COMPANY,  MONTREAL 


The  Consolidated  Mining  and  Smelting  Company  of  Canada,  Limited,  will  unccmditionally  guarantee 
pasmnent  of  the  principal,  premium  (if  any)  and  interest  of  the  Bonds,  such  guarantee  to  be 

endorsed  upon  each  Bond. 

Warren,  Prtwidenlof  The  Wejf  Koofenatf  Power  and  LiffhtCompan}/,  Idmited,  andaf  The  Conralidaied  Mining 
and  SmeUing  Contpang  of  Canada,  Limited,  luu  summarized  hir  teller  to  uj  ax/oUowx: 


The  West  Kootenay  Power  and  Light  Company,  Limited, 
owns  and  operates  thr'.'c  hydro-electric  plants  on  the 
Kootenay  River,  BriK.  h  Columbia,  and  is  building  a 
fourth,  on  completion  of  which  its  total  installed  capacity 
will  be  219,000  n.p.  The  Company  has  been  granted  rights 
lo  undcv'loped  powers  on  the  Pend  d'Oreille  River  and 
elsewhere  amounting  to  more  than  .300,000  h.p. 

The  Consolidated  Mining  and  Smelting  Company  of 
Canada,  Limited,  owns  all  the  outstanding  common  stock 
of  The  West  Kootenay  Power  and  Light  Company. 
Limited,  and  is  its  principal  customer.  Power  is  distributed 
through  wholly  owned  subsidiaries  to  other  mining  com¬ 
panies,  towns  and  communities  in  southem  British 
Columbia. 

Capitalization:  On  completion  of  the  present  financing 
the  capitalization  of  the  Company  will  be  as  follows: 


First  Mortgage  Gold  Bonds . $20,000,000 

Series  “A”  5*>>,  due  1956,  (this  issue)  $6,500,000 

Preferred  Stock  7%  Cumulative 

,  i$100  par) .  .500,000  .500.000 

Common  Stock  ($100  par) .  14,500,000  6,112,000 

On  completion  of  the  plant  now  under  construction  this 
issue  will  represent  less  than  $50.00  per  h.p.  installed. 

The  First  Mortgage  Bonds  will  be  authorized  in  a  total 
amount  of  $20,000,000  of  which  Series  “A”,  .$6,500,000, 
will  I-k;  presently  outstanding.  Additional  Bonds  may  he 
issued  to  the  extent  of  75%  of  expenditures  made  for 
additions  and  extensions  to  the  Company's  property  and 
plants  prox-ided  that  net  earnings  for  txxclve  consecutive 
•months  of  the  fifteen  preceding  months  shall  have  Ixeen 
etjual  to  at  least  twice  the  annual  interest  charges  on  all 
the  bonds  theretofore  issued  and  also  on  those  then 
proposed  to  be  Issued.  Such  additional  bonds  may  be 


1927 

$1,387,424 


1928 

$1,580,319 


1929 

$1,685,154 


issued  from  time  to  time  in  one  or  more  other  series 
payable  in  such  currencies  and  places,  maturing  on  such 
dates,  bearing  such  rates  of  interest  and  having  such  other 
attributes  as  the  Directors  may  determine  at  the  time  of 
issue. 

The  Compan.v  agrees  to  establish  a  cumulative  Sinking 
Fund  sufficient  to  retire  all  the  Elonds  of  Series  “A"  by 
maturity. 

Net  Eamin|r*<  Annual  net  earnings  after  providing  for 
operating  expenses,  maintenance  and  taxes,  but  before 
depreciation,  and  available  for  bond  interest  as  shown  by 
the  Company’s  consolidated  statements'were  as  follows: — 

1926  1927  1928  1929  1930 

$1,270,638  $1,387,424  $1,580,319  $1,685,154  $1,885,180 

Such  net  earnings  for  the  five-year  period  averaged 
$1,661,745  annually  or  4.8  times  interest  requirements  of 
(he  Series  "A"  Bonds,  and  for  the  year  ended  December 
51,  1950,  equalled  more  than  S.8  times  such  interest 
requirements. 

Guarantor:  The  Consolidated  Mining  and  Smelting 
Company  of  Canada,  Limited,  which,  in  1916,  acquired 
all  the  common  stock  of  The  West  Kootenay  Power  and 
J.ight  Company,  Limited,  xvill  unconditionally  guarantee 
the  payment  of  principal  and  premium  (if  any)  and  interest 
of  the  Bonds,  such  guarantee  to  be  endorsed  on  each 
Bond.  For  the  five-year  period  1926  to  1950  inclusive  (the 
figures  for  19.50  being  estimated)  the  Guarantor's  surplus 
earnings  after  providing  for  fixed  charges  but  before 
depreciation,  depletion  and  taxes,  averaged  $12,615,417 
annually. 

The  Canadian  Pacific  Railway  Company  owns  over  61% 
of  the  outstanding  coital  stock  of  ’The  ^nsolidated 
Mining  and  Smelting  Compaity  of  Canada.  Limited,  and 
also  ow  ns  over  68%  of  the  preferred  stock  of  T^  West 
Kootenay  Power  and  Light  Company,  Limited. 


These  Povds  are  offered  when,  as  and  if  issued  and  rsesired  by  vs.  and  subject  to  the  appro, -al  of  all  Isffol  dtimls  by  /fetors.  Jfertd'iii^  ffolden.  Hewarimd 
Holden  of  .Uonlrtd,  for  the  Bankers,  and  by  .llessrs.  Osier,  Hivkin  and  Harenurt,  Toronto,  for  ihe  Company.  It  ii  anlieipated  that  temporary  Bonds  will 

be  ready  for  delwery  on  or  about  /torch  10,  1951. 

Price;  97.50  and  accrued  interest,  to  yield  5.18% 

(Plus  transfer  tax) 


The  National  City  Company 


Hanson  Bros. 

Ineorporated 


Thr  Infnrni.ticn  eonuinnt  In  thi«  UxrwiianBmt  It  k)a«^  upon  official  rtat.nx.nn  and  ttatiMin  on  which  w»  ha-c  rHloll.  W.  So  so*  (xnrsBtea  bat  bHlnv  H  te  booemet. 


^  y' ' 

Bit  ■•>• 
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FIFTIETH 

ANNIVERSARY 


As  the  Rails  Advanced 


AS  the  rails  of  the  new  Canadian  Pacific  Rail- 
way  advanced,  the  settlers  kept  pace.  Men, 
women  and  children  walked  alongside  their 
plodding  oxen  to  keep  step  with  the  road  that 
was  opening  this  virgin  land  {[Settlers  formed 
new  towns.  On  the  Pacific  Coast  Van  Horne 
stood  on  a  hill  and  said,  “Here  will  be 
Vancouver.’'  So  the  work  advanced,  not 


always  smoothly,  but  sometimes  with  hard 
fighting.  The  railway  pioneers  had  to  face  the 
scorn  of  those  who  said,  ‘The  road  will  never 
pay  for  its  axle  grease.  ’  C[  Railway  and 
settlers  went  forward  side  by  side  for  the  final 
conquest  of  the  country. 

Between  1881  and  1891  the  population  of  Manitoba,  the 
Northwest  Territories  (including  the  present  Provinces  of 


Alberta  and  Saskatchewan)  aad  British  Columbia  rose  from 
168,000  to  350,000. 

CANADIAN  PACIFIC  TODAY 

The  Canadian  Pacific  Railway  runs  from  the  Atlantic  to  the  Pacific  Ocean* 
Its  liners  salt  from  Vancouver  and  Victoria  to  Japan  and  China,  and  front 
Montreal,  Quebec  and  Saint  John  to  Great  Britain  and  the  Continetit.  It  operatei 
uintet  cruises  to  the  Mediterranean,  the  West  Indies  and  Round  the  World,  tnd 
a  winter  service  to  Bermuda.  Its  chateaux  and  hotels  represent  the  latest  word 
in  comfort  and  luxury.  Its  telegraph  service  employs  225,000  miles  of  wire.  Its 
express  travellers'  cheques  are  current  all  over  the  world.  Canadian  Pactfie 
offices  and  agents  are  to  be  found  everywhere. 


CANADIAN  PACIFIC 


I1N 


CANADIAN  RUBBER 
INDUSTRY  HEALTHY 
IN  ADVERSE  PERIOD 

fear  1930  Brought  Many  Prob¬ 
lems  and  Outlook  is  Still 
Obscure 

WIDE  EXPORT  HELD 

Canadian  Rubber  Products  Are 
Shipped  to  Many  Countries — 
Present  Prices  Are  Lowest  in 
History 

TJiat  the  past  year  was  the  first 
ccasion  sln?e  1921  that  the  ruhher 
f.dustry  in  Canada  lost  ground,  A. 

.  Hannay,  manager  and  secretary  of 
10  Rubber  Association  of  Canada, 
ated  in  his  report  to  the  annual 
eeting  of  the  organization,  held  in 
ontroal.  lie  pointed  out,  how¬ 
ler,  that  Canadian  operators  had, 
contrast  to  producers  in  other 
luntrics,  come  through  the  period 
good  shape,  as  evidenced  by  the 
isencc  of  the  bankruptcies,  the  de- 
ulting  of  bond  interest,  the  passing 
dividend.s  and  the  closing  of 
ants  wliich  have  marked  the  rub-j 
r  industry  of  more  than  one  eoun- 
In  Canada,  the  solvency  of  all 
inipanies  appears  to  have  been  well 
aintained  throughout  the  recent 
ringent  times. 

Interviewed  by  The  Financial 
mes  following  the  annual  meet- 
g  of  the  association,  the  manager 
inted  to  the  broad  export  market 
hich  has  been  built  up  by  the  Can- 
la  n  rubber  Industry,  as  evidenced 
the  fact  that  Dominion  made 
bber  goods  nojv  go  to  over  .'>8 
reign  cotintrics  and  British  colo- 
es.  exports  during  1930  were 
lued  at  $2.3,212,539,  down  from 
MG9.510  in  the  previous  year, 
d  were  back  to  around  1926  levels.! 
In  his  annual  report,  Mr.  Hannay 
ought  out  the  fact  that  after  nine 
cccsslve  and  substantial  annual 
'.reascs  in  volume  of  output,  the 
bber  industry  of  Canada  stumhlcd 
t  year  for  the  first  time  since  1921. 
e  world-wide  depression  curtailed 
production  and  merchandizing  of 
varieties  of  rubber  goods.  There 
3  a  falling  off  of  the  sales  of  Can- 
an  tires,  footwear,  belts,  hose, 
tting,  packing,  bottles,  garments. 

1  gloves  both  in  Canada,  and 
•oad.  .Not  only  were  production 
1  sales  poundage  less  than  for 
ny  years,  but  selilng  prices  were 
V  the  lowest  in  history. 

Ir.  Hannay  said: — "The  rubber 
nicrs  or  plantations  are  selling 
dc  rubber  at  much  helow  tlie  cost 
production  and  manufacturers  of! 
iber  throughout  the  world  nrcj 
gely  selling  fabricated  rubber  ar-| 
en  iit  prices  that  scarcely  cover  i 
costs  of  producing,  selling  and  ! 
ributing.  It  is  a  consumer’s  niar- 
but  the  consumer  cannot  or  will ; 
take  advantage  of  it,  since  cvery- 
■•rc  tlie  volume  of  sales  i.s  down. 

Comparison  Interesting. 

.\  comparison  of  the  present  with 
previous  period  of  depression  is 
resting.  It  shows  tliat  the  (.'au- 
ui  rubber  industry  has  succe.ss- 
y  overcome  sharper  set-backs 
a  that  wliich  is  just  now  promot- 
discomfoi't.  In  1921  the  sales  of  i 
companies  in  tlie  association^ 
wed  a  decline  of  31' j  per  cent., . 
n  the  year  before,  while  in  1930  j 
decline  was  only  21. t  per  cent.  In  j 
I  the  domeslic  sales  fell  riff  21.7: 
cent.,  wliile  in  1930  only  1^-  18.1  j 
rent.  lAport  business  in  1921  | 
pped  80  per  cent.,  wliile  in  19301 
export  riildier  luisincss  of  Can-; 
w  as  only  27.3  per  rent,  below  tin*  j 
•  previous.  Donicsiie  sales  of  | 
lianical  goods  declined  50  per  j 
.  in  1921,  but  only  by  15.7  per; 

in  1939.  Domestic  sales  of  rub-! 
footwear  declined  22  1-3  per  cent,  j 
921,  wliile  la.'.t  year  the  decline! 
lomestic  riildier  footwear  sales  ^ 
only  19.2  per  cent.  'I'li.'  only  ex- j 
ion  to  the  above  is  tires,  th(>| 
a  of  which  in  1921  declined  111 
aent.,  w  hile  in  1930  the  decline  | 
18. S  per  cent.  'I'hc  export  tirej 
ness,  however,  gives  a  different 
ire  as  in  1921  the  decline  of  tirej 
ul.s  was  80.5  per  cent.,  and  in  j 
the  decilnc  was  only  29,7  per  i 


he  Ivisiness  depression  of  1921  j 
broiiglit  on  largely  by  consumer ! 
ntment  of  retailers  insisting 
1  getting  war  prices  for  goods, 
eby  precipitating  a  buyers’ strike 
h  iiccame  general,  at  least  in 
h  America,  and  affected  every 
of  products.  The  strike  succeed- j 
prices  fell  and  luiying  resumed. ' 
le  Canailian  riiblier  industry  tlie 
1922  and  each  succeeding  year 
,  cd  improvement.  .As  a  result  in 
a  liigli  mark  for  importations 
rude  riildier  was  again  reached, 
gh  tlie  dollar  volume  of  saie.=  ; 
not  fully  recovered  until  1925. 
ever,  tlioiigli  complete  recovery} 
sitiori  took  from  tliree  to  four; 

the  steady  improvement  of 
volume  had  in  a  much  sliorlei'i 
brought  aiiouf  comparativelv  ■ 
times  for  the  Canadian  rulVier  , 
■I  r.v. 

*  riiinlamenlal  IVeahuess.  ; 

he  present  depressed  condition: 
irs  to  be  due  to  fundamental  { 
less  of  liuying  power,  and  re- 
y  can  hardly  be  predicted  from} 
lata  and  experience  of  1921."  | 

t  contrasted  with  the  conditions 
ibbcr  companies  in  other  coun- 
iho  report  noted,  Canadian 
anie.s  are  not  badly  off.  The  re¬ 
pointed  out  also  that  while  there 
been  keen  competition  for  busi- 

•  between  Canadian  rubber  manu- 
>  rers.  there  was  no  savage  or 

lonal  warfare  such  as  witnessed 
a  Diited  States, 
tlie  meeting,  officers  and  dircc- 
of  the  association  for  tlie  ensu- 
ear  were  elected.  C.  A.  .lones. 
le  Seiberling  Rubi,-"r  Company, 
ted.  'i'oronto,  was  elected  presi- 
succceding  AV.  A.  llden.  of  the 
nion  Kuliber  Company,  Limited, 
'•eal.  d.  11.  (  offing.  Jr.,  was 
fd  vice-iiresident :  C.  Candee. 
|(irer.  and  H.  C.  Jeffries,  assist- 
treasurer.  Directors  elected  | 
C.  -A.  Jones,  W.  .A.  Eden.  J’.  L.  1 
ideman,  .lolin  Westren,  E.  S. 
piit.  AV.  H.  .Aliner,  C.  H.  Carlisle, 

.  ItcSaw  and  J.  H.  Cuffing,  jr. 


How  the  Chadian  Income-Tax  Keen  Fight  on  Question  of 
Works  Out  Compared _  With  U.S.  i^^tural  Gas  for  Saskatoonl 


With  the  fallinc  off  in  national  I  Tm  Man  and  Wife — ah  earned  Inroma.  i 

Exemption  $3,500.00  Exemption  $3,000.00  : 


j  revenues,  as  a  result  of  the  general 
depression,  of  something  like  $100,- 
000,000,  tho  Ottawa  Government  is 
faced  with  a  serious  problem  In  pro¬ 
viding  the  financial  sinews  of  war 
for  carrying  on  the  country’s  af¬ 
fairs.  It  will  be  for  tho  cabinet  to 
decide  whether  the  situation  Is  to  he 
met  iby  adding  to  the  national  debt, 
curtailing  expenditures  or  increas¬ 
ing  taxatlon~or  all  three. 

The  government  will  also  have  to 
consider  again  the  arguments  for  a 
reduction  of  the  t^anadlan  income 
tax.  It  is  particularly  urged  that  if 
Canada  is  to  secure  that  capital  ne¬ 
cessary  for  the  development  of  our 
resources,  the  levies  on  incomes  in 
this  country  should  be  reduced  to 
the  same  basis  as  prevailing  in  the 
United  States.  The  following  com¬ 
parative  table  indicates  the  sub¬ 
stantially  higher  scale  now  being 
paid  on  incomes  in  Canada: 

fOWER  INCOME 
REFLECTS  DROP 


Tnrorri* 
$4,000.00 
S.OOO.OO 
(>,000.00 
7,000.00 
8.000.00 
0,000.00 
lO.OCO.OO 
11,000  00 
12,000.00 
13,000.00 
14.000.00 
1  5.(100.00 
1  (i.000.00 
17,000  00 
18,000  00 
19,000.00 
20,000.00 
21.000  00 
22,000.00 
23.000  00 
24,000  on 
25.000.00 
30,000.00 
3.5.000.00 
40,000.00 
45.000  OO 
.50.000,00 
60.000  00 
70.000  00 
80.000  00 
90,000  00 
100,000.00 


U.S.A.  ■ 
Tm 
$1  88 
6.63 
9.38 
13.13 
^2.50 
37.50 
62.60 
75.00 
106.00 
142  50 
180.0(1 
225.00 
270  00 
322  50 
375  00 
435.00 
495.00 
562  50 
630  00 
705.00 
780.00 
862.50 
1 ,290.00 
1.762.50 
2.280.00 
2,8.)0.0(l 
3,465.00 
4.8,30.00 
6,37,>.00 
8.02.>.(I0 
9,7.50.00 
11,475.00 


Canada 
Tax. 
$16.00 
32.00 
56.00 
88.00 
128.00 
176.00 
232.00 
296.00 
;i68.00 
448  00 
536.00 
632.00 
736  00 
848.00 
968.00 
1.096  00 
1.232.00 
1,376.00 
1.528.00 
1,688.00 
1.856.00 
2.024.00 
2,880.00 
3,776.00 
4,712  00 
5.688.00 
6.704.00 
8.856.00 
11.168.00 
13.640.00 
16,272.00 
19,064.00 


B.C.  TIMBER  HIT 
BRITISH  MARKET 


i  Mayor  and  Portion  of  Council  Oppose  Granting  of  Franchise  to 
i  Tri-Cities  Utilities — Coal  Dealers  Lined  Up  Against  Scheme 
Pointing  to  Danger  of  Unemployment  Aggravation — ^Ameri¬ 
can  Control  Used  As  Argument  Against  Franchise  Being 
Given.  >•; 

Br  HENRY  B.AY'NE  MACDONALD. 

Saskatoon,  Sask.  —  This  growing! siderable  feeling  of  an  Inlcmatfonal 
city — which  twenty-five  years  ago  sort.  Opponents  of  tho  franchise 
was  a  scattered  iirairio  town,  hut  denounce  the  intrusion  of  American 
now  boasts  -1.9,000  population  —  is  in  capital.  Alderman  J.  H.  Cameron, 
the  throes  of  the  hottest  municipal  at  a  recent  meeting,  protested  that 
campaign  in  its  brief  history.  this  was  "no  time  to  employ  capital. 

Despite  the  much-talkcd-of  dc-  especially  American  capital,  at  the 
pression  in  the  AVest  (which  some  of  j  expense  of  lalvir,”  and  asserted  that 
I  us  believe  is  being  exaggerated  for  the  coming  of  gas  as  a  fuel  would 

political  reasons)  the  people  here  put  many  men  out  of  work.  The 

I  have  never  responded  w  ith  warmer  argument  that  tho  use  of  gas  would 
enthusiasm  to  an  issue,  than  to  that  create  leisure  had  no  weight  with 
I  now  facing  tlieni.  him.  ’I'licrc  w'crc  500  men  out  at 

[  Some  niontlis  ago  Saskatoon's  City  tho  unemployed  camp  who  had  i 

Council  began  negotiations  with  nothing  else  hut  leisure,  he  said, 

three  companies  seeking  a  franehisc  Mayor  Hair’s  references  to  "smart-! 
to  lay  gas  mains  in  the  city's  lanes,  aleck”  A'ankecs  have  been  violent  in ! 
and  supply  gas  to  tho  citizens.  These  the  extreme.  ! 

rompanics  wore:  Tho  Dominion  rower  Trust  Bogev.  I 

Gas  Corporation,  the  Tri-Cities  Util-  .  *’  ; 

itio.,  ..n,i  .1  ..rinKorii  x-on  I hc  old  bogcy  of  the  *  powcf  trust  I 


itios  Company,  and  a  eoneern  eon-  ‘ uo^o.y  o  uio  l  oworuu^t 
.sisting  of  independent  operators  of  raised  its  head,  ikc  Ogo- 

Ihe  Turner  A'ailev.  'I'lie  last  com-  Kootenay  wilderness 


n  *  I  no  nn/\ni*ri  ppropo'sal.-;  were  found  11  usat-  stating  that 

SALES  PROFIT!  SOV  ET  DUMP  NGi fn=;c,; 

_  Mon  Ga.s  Corporation,  under  the  interests 


Aldred  Investment  Corp.  Re¬ 
ports  $180,213  Against 
$214,251  in  1929 

•  SURPLUS  $25,703 


Agent-General  in  London  Says 
!  Russia  Has  Captmed  Big 
I  Business 

upheavaL~needed 


well-known  (  '.  J.  Yorath~3  former  has  obtained  some  prominence  and  i 
City  Commissioner  of  Saskatoon,  by  thc^vot- 

the  way-and  the  Tri-Cities  Utilities  xtf'‘x  G  = 

Company,  headed  by  C.  O.  Moore,  an  iL 

American  gas  man  of  some  e.xpcri.  ^  ipany  may  meet  the  same  fate.  , 
cnee.  The  AA’est,  once  thought  by  many 


SURPLUS  $25,703  j  UPHEAVAL  NEEDED  *^”Tho  aldermen,  impressed  by  the  Easterners  to  be  the  hot-bed  of  anti- 

^  -  magnitude  of  the  proposed  undertak-  Empire  sentiment,  is  showing  itself 

Aldred  Investment  Corporation  i '""<•<»« vernurcn.i The  Finnndni  Tim*-!  inpj,_  which  rontemplatcd  piping  gas  he  quite  on  the  other  side  of  the 
.anada)  reports  revenue  from  all}  A<incouvcr.  Nothing  but  a  politi-  gjthpr  from  Turner  A’alle'y  or  tlie  f^nec.  The  so-called  "secession” 
lurees  for  the  year  ended  Deecm- ; upheaval  In  Great  Britain  will  re-  Kinsella-AV.ainvvriglit  field,  and  in-italk,  which  is  getting  a  great  deal 


(Canada) 
sources  f 
her  .‘list, 
pared  wi 
ended  Dc 
income  r 


ineorno  revenue  from  investments  1  ^  Diitisii  (.oiumbias  agent-  reported  in  favor  of  the }  nothing  more  than  a  rather  ill 

.and  call  loan.s  of  $179,310  is  almost  k'cPcral  in  Ixindon  for  several  years  Tri-Cities  Utilities  Companv  holding  !  attempt  to  establish  clo.sei 
exactly  the  same  as  revenue  from  "ho  retired  a  few  weeks  ago.  (he  Turner  A’allcy  field  was  tooihitions  with  Great  Britain. 


this  source  in  1929. 


In  an  official  report  filed  with 


■ns  of  dollars  in  each;'’'  unnecessary  attention  In  some 
in  expert  advice  in  the  |  "estern  new  spapers  which  like  to 
R.  Davis,  an  engineer.  I  criticize  the  government,  is  really 
'ported  in’  favor  of  the}  nothing  more  than  a  rather  ill-dir- 
ilitics  Company,  holding  i  attempt  to  establish  clcxser  re- 
ler  A'allcy  field  was  too'  lations  with  Great  Britain,  the 
So  the  'rri-Cities  (  ora- 1  chief  market  for  wheat.  There 


The  reduction  in  1930's  total  rev-  !!**^  provincial  goyernmont,  Mr.  Pan-  p.inv  i.s  now  asking  the  ratepayers  I 's  a  great  deal  of  hitter  feeling 
onue  is  due  to  the  fact  that  practi-  ,  f  regarding  the  atti-  of  Saskatoon  to  vote  on  the  16th  of!"»'ong  the  farmcr.s  over  the  United 

cally  no  profits  wore  realized  from  |  t>* -f-  1  ,  ^  Bntisli  Government  and  f],)g  pionth,  for  an  exclusive  frau-|  States  tariff,  and  the  virtual  barring 
the  sale  of  securities,  whereas,  in  ,  ‘  luiyer.s.  e.'^pccially  in  respect  chise.  i of  Canadian  farm  products  from 

1929,  proceeds  from  sale  of  rights  of  luinbrir.  The  agreement  with  the  gas  eom-!|hat  populous  market.  Thus,  large 

and  profit  on  securities  sold  amount- 1  gci'kIi  (  olumbia  Douglas  fir  pany— -unusually  airtight  even  for  a  j '"'ostments  of  American  capital  here 
ed  to  $3,"i,20S.  (Ipiieral  expenses  i  ?  *^***''i*'*^‘'^ '  as  first,  in  the  niuniripal  compilation —was  passed  j ‘""o  regarded  w  itli  suspicion,  if  not 
amountcfl  to  only  $7,910,  or  approx- I  11*^^  ,  «  V‘  Empire  softwoods,  into  py  tlie  city  eoiincil  some  weeks  ago.  1  ko-slility.  This  is  probably  doplor- 
irnately  1/5tli  of  l',5  of  total  assets. } '.'''5’'.,  <"m  during  the  year  and  from  that  time  until  a  few  days ;  li'if  ft  fs  cmpiiatically  true.  If 


and  from  tiiat  time  until  a  few  days  1  tot  it  is  cmpiiatically  true.  Ifj 


decline  in  market,  quotations  of  tlie 
securities  held  in  the  portfolio,  de¬ 
cided  that  it  would  he  advisable  to 
defer  payment  of  this  dividend  for 
second  half-year.  It  is  nointed  out 


The  xlumping  of  Rtussiau  timber  Fuel  Dealers  Association  (coal  iner-l 


Tliis  whole  question  is  complicated 


shares  arc  owned  by  Aldred  &  Co..  1  L""  t"  1,^  v  ^  ■  e  T"  "  many  representations,  the  matter  was 

Limited.  .Tnu^Piu  im I  r  in  9"1  T  f  '-Pferrcd  to  a  commltteo  of  experts 

- -  ,  X. _  ,.  ..  I  of  Russian  timbci  lu  19oL  This,  it  i.s  |  nieiit  had  begun.  Mayor  John  AV  .  for  investigation.  The  gas  fields  will  I 


country  lias.  j  know  n  that  Mayor  Hair  had  express- 1  oui res  form  ICinseli-i-W  iinu  HsTht 

A  list  of  tho  seeurilies  owned  at  ".N'olliiiig  but  a  political  upheaval  ed  some  oiiposition  to  llio  Davi.s  re- 1  ’  I 

Decniber  3Ist,  1930.  is  appended  to!  w  ill  eliange  tliis  situation  for  tlic  iiort,  and  liad  even  talked  of  oppos- 1  .  bitest  developpment  in  Saska- 1 

the  annuni  repoiT.  'I'his  list  is  com- !  belter,  and  many  competent  obser-  ;;as  allogciher.  but  few  people'!””'’.''^  municipal  eampaigii  is  the  in-; 

posed  of  well  diversified  bonds  and,  vers  lielievc  Unit  tlie  general  elec-  ihoiigiit  lie  bad  any  decided  oiiinious  |  k*''**"'  larmers  of, 

sliares.  Of  the  total  iuvestnieiits  lion  pending  will  materially  alter  on  the  subject.  anada.  tMis.vateticwan  Section.  In  | 

shown  at  cost  "SCp  consist  of  lioiids,  i  tlie  coniiiiorcial  i>oliey  of  this  conn-  AVitliin  t.lie  last  few  da.vs  Mayor  M*'  r,’*'*.';'  '!,  bouse- ■ 


of  preferred  share  and  tlie  re-  ivy  so  as  to  protect  more  effect  ivrly !  Hoir,  in  one  of  tlie  most  strenuous !  C-  oiipijses 


c  n’l  I  vAi  DJi«i  I  u  *i  iiu  •  in.-  I  w-  I  I  J  no  Ilf  V  8.  L  »  V  1  1 1 V  8  .  I  i»i  1 1  ,  111  Ml  I  nv  iiMfOL  ni  I  cu  uc;ur»  ;  p  ,  .1  •  .  8  •  $  • 

niaining  of  coniiiion  shares, I  its  own  industries  and  those  of  the  political  speeches  ever  heard  in  a  !  r,  ^'**^**^**®^'^* 

principally  of  public  utilities.  I  dominions.’*  *  Saskatoon  ratepayers’  incctini?,  lias  j  public  owner- 

Tho  directors  of  the  Corporation  I  -  -  ■  *  made  a  slashing:  attack  on  tho  ^;,s  ;  ^  >'P  ^ti  jii  mciplc.  hethcr  this  has  . 

areas  follows:  J.  Aldred:  Bri^^.-j  SOW  SOV  UMAX  AS  T1')S1\  |  farnchiso  by-law,  (picsfioning  ;  done  tuo  (’oal^  dealers  opposition 

Gen.  1\  S.  Mpi;;lH‘n.  C.M.G.;  Gordon;  Winnipe?:.  —  A  .special  siih-coni-  agreement,  and  seriously  impugning  ■  ^ood  or  not,  is  doubt- 

\y.  MaeDougall,  K.C.:  Howard  IMur- '  niitlec^  of  tlie  agricultural  committee  the  motives  of  the  gas  conijiany  cxe- i  tl’tartors.  nie  L-  (  .,  | 

ray,  Julian  (^  Smith.  j  of  the  Winnipeg  Hoard  of  1'radc  is  ;  entive.  Two  of  his  aldermen  are !  extreme  r.yncahsm.  has| 

- -  arrangin 


Ri’i'nifii  PlfOlil  CTIDV  OF  nil  u  ■  land  vith  tho  soy  hoan,  as  an  ox-  powerful  o 
Rl.tOIll)  01  3IILK..  Tlie  oU.h  and  fats  derived  i.s  busy  pn 


for  the  suw  iug  of  20  acres  I  .>:upp()r(ing  him.  ami  in  addition  a  ef  uiany  sober  Sa.skatoon  I 

til  tlie  so.v  liean.  as  an  ex-  powerful  organization  of  coal  dealers  I  and  does  not  enjoy  lo-dayi 


o&ecutiiig  the  caiiipiiign  to! 


good  repute  of 


TPllAMJT  AS08D 


Toronto  Stock  Exchange  |  : 

25  Industrials  I  ^ 


ItlTftttttFll 

I  n  n  I  lj  M  ' 


Regina.  —  ‘'.N’ever  do  T  rcniomher !  from  the  soy  li^an  are  used  exten-  d<deat  the  by-law.  this  <>onipany  |  !‘**^*'*^y*'^  neighbor- 

llie  iiroduetiou  of  so  iiiueli  milk  in  !  siveiy  in  industry  wliile  tlie  residue  ,  supiiorlers  have  soiislit  to  answer!’*’^  pioMiices.  I 

the  iiiontli  of  Deeeinlier  of  any  year  makes  a  valualile  feed  for  caltie.  iliese  attacks,  and  ratej'ayer.s’  meet- 1  A  la'a.'ionahle  judgment  at.  this 

as  iliere  was  recorded  in  December.,  Hence  the  effort  to  luoduce  llio  bean  ings  night,  after  iiiglii.  arc  in  an  up-ii'Etge  of  the  campaign  would  be  t.liat 
19:i(*,”  said  O.  AA’.  Anderson,  presi- ;  locally.  iroar.  !  the  prospects  for  the  gas  franchise 

dent,  of  the  Faskatehewan  Co-oper-}  - -i,- - -  -  i  "(Ju  Ihe  J  llli  of  tliis  inontii,”  Mayor  :  uve  fair  hut.  not,  good.  .A  two-thirds 

alive.  Creameries,  (he  other  day.}  0KAX.Vf/iA\  .SHII’MENTS  HIGHKU  ;  Hair  said  at  a  ratepayers’  meeting  j  nu'joriiy  i.s  required  to  jias.s  tlie  by- 
"'I'he  iiuTcjsc  ill  production  lias}  A'ernon,  B.C.— Coniinitleo  of  direc- j  AVednesday  iiiglU.  "I  will  hold  a  jl'i"'-  Most  political  observers  here 
pretty  well  settled  tlie  butler  sitiia-  tion  figures  on  apple  sliipments  from  nieetiii.g  at  my  own  expense  and  will  eoiicerde  tho  by-law  a  straight  nia- 
tion  for  tlie  first  time  since  the  an- 'the  Okanagan  from  llio  1!I30  crop,  up  lell  the  rateiiayers  liow  (hey  may  get  jority  I,  it  do  not  expect  two-thirds, 
nouncemeut  from  Now  Zealand  last !  to  .lanuary  31st.  show  2, 171,1.5,S  boxes  gas  in  Saskatoon  under  public  owner-  If  the.  by-law  passes,  ( '.  O.  Moore 

fall,"  Mr.  Anderson  remarked.  "The  having  been  shipped  to  the  Canadian  ship  williout  handing  over  our  na-  has  stated  that  work  on  the  pipe- 

new  year  is  starting  out  hcMcr  in !  markets,  compared  with  2,013.003 1  tural  resources  to  these  bloomin'  line  from  Kinsella-AVainwright  to 
tho  dairy  business  than  the  old  year ;  boxes  for  (he  similar  period  of  Uio  }  Yankees.”  I  Saskatoon,  will  eomnience  at  once, 

did.”  :  previous  year.  |  The  eampaigii  has  produced  con- 1  It  is  a  $7,000,000  project.  The  com- 

- - - — - : - - !  plete  plan  embraces  also  tlie  cities 

Fjn  w  V  /*  J  •  M.  t  Jl  jY  A.  i  I.ogina  and  Aloose  Jaw,  and  in  all, 

i  he  I  rend  or  L^anadtan  OtOCk  IVlarRetS  the  ga.s  company  win  spend  more 

,  I  than  $14,000,000  if  all  three  cities 

.~.L  ...  .  .  accept  tlie  franchise.  Of  course,  a 

T  p  11  A  g  J  T  A  s  0  8  D  x  .>  -  ■»  ’»  »  ■»  ’«  ”  ,  »  7  '*  " "  *  »" — «,  '<i  ’( ■T’?-,..',-'.*  " '1  (fl-i  i  come  from  the  : 

I  I  M  l  I  I  I  I  ~rr  n  r _ l  i  M  I  l  M  - - “widows  ami  orphans”  and  Canadian  , 

Mill  I  I  I  M  I  I  I  I  I  M  III  ; - ' - ! - -  I _ _ I  imesiors  will  no  doubt  be  invited  to 

^  '  II  n'Mrrii  -r.  cr. ........  a.  ;  M  M  ,  I  paviicipate.  Tlie  agreement,  i.assed ; 

- 1-,|  Xoronto  Stock  Exchange  i  “■'!  i^i  I  THE  rINANCIAL  I  IME5  ;  Hi  I*'.'  ilu;  city  council,  has  been  pnb- , 

L - ^  25  Industrials  i’ — r';  M~  |  WEIGHTED  INDEX  :  '  T  i'T  !  lislied.  't'lie  ( hiofly  iutercstiu.g  | 

_ -  ,  — or  CANADIAN  STOCK  MARKETS  I  standpoint,* 

is  one  debarring  Ihc  company  from  I 
I  iiiakin.g  any  application  for  an  in-! 
(Tease  of  rales  dining  tlie  leriii  of; 

,  llio  fraucliisc.  Tlie  proposi'd  rates! 
are  7ii  cents  a  llHiii.sauil  for  Ihc  fir.st  1 
j  l.i'Ou  cii.  ft.  of  gas,  and  50  cents  a  ' 
jlliKU.saud  fo'.'  llie  next  (Kl.OOO  eu.  ft.l 
'rhero  are  rates  for  excess  ( (.ui- 
siimi'tioi]  ranging  down  to  around' 
3(1  ceiit.s.  There  is  anotber  clause 
providing  that  if  at  any  time  gas  is! 
oftered  Saskatoon  from  a  source . 
within  Canada  at  .3  lower  rate  than  | 
provided  in  the  franchise,  the  gas  | 
(’(•(mpany  must  meet  that  price  or  lose  | 
its  exclusive  right.s.  I 

Tho  proposed  pipe-line  of  220-odd  | 
miles  though  long,  is  not  out  of  thci 
ordinary  in  modern  transmission  of  ‘ 
:iatu-al  ,gas.  Chicago  gets  natural; 
.gas  from  Te.xas  thre^ugh  a  pipe-lim  i 
nearly  1.200  miles  long.  TJiere  are 
many  other  transmissions  twice  or 
throe  times  a.s  long  as  that  proposed 
for  Sasktttoon.  ! 

Tho  other  night  Regina  City  Conn- 1 
oil  also  jiassed  the  Tri-Cities  agree- 1 
.  ment,  and  tho  campaign  there  has  i 
eommeneed.  Tlie  matter,  ro  far  as; 
tlie  eoiiipany  is  eonrerned,  i.s  said  to 
liinge  upon  Saskatoon.  If  Saska- 1 
toon  passes  the  by-law,  gtus  w  ill  be  ; 
(leliieied  liere.  but  if  Regina  piusscsj 
it  and  Sa.Kkatoon  does  not,  tiieii  Ibcl 
mailer  will  lie  in  doiilu.  The  (om-| 
— I  iiaiiy  may  not  wish  to  set  np  tlu'j 

. . . . -  . . . -*  longer  jtipe-llnc  to  Regina,  without  1 

*'»''•<  .comiTcnsatlng  ivisiness  in  saskatoon.! 
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LAKE  OF  THEWOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOT  R 

MILL.S  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 

President  and  Mnnaetng  Dl'rc>nr  1  Icc-Prrt’den'  and  Crnr-nt  \1atiager 

FRANK  S.  MEIGHE.N,  C.M.G.  MM  M.  HCTCIIISON 

Directnrs 

N.  J.  BREEN  JOHN  W.  HORBS  IIL'GH  MAO’ AY.  K.C. 

WALTER  MOLSON  ISAAC  PITBI-ADO  K.C.  U  M.  REFORD 

RT.  HON.  LORD  SHAL'CHNESSV,  K.C.  PAIT- F.  SISE  C.M  .  ALLAN  K.C. 
IIO.N.  RODOLPHE.LEMIEl  X  J.  M  .  PYKE  G.  C  MORRISON 

Serratarv  Treasurer  .4«»r.  Trens’/rpr 

M.  H.  HUTCHISON  T.  F.  Mc.N.ALLY  A.  C.  McMlLL.VN 


CANADIAN  VICKERS  IIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Woods  Manufacturing 
Company,  Limited 


Juie  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


TentSr-  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


INCORTORATLD  18(,5 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Hostage  and  Revenue 
Stamps  and  ull  Documents  of  u  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch : 

511  Place  d’Arnics, 
MONTRE.AL 


Branch; 

1112  Bank  of  Hamilton  Bids 
TORONTO 


ALL  IS  QUILI 


on  ThcJc 
mo  cl  0  rn 
P  L  o  o  IL  s 


rHE  stress  of  modern  business 
with  its  ever-growing  demand 
for  effitienry  and  economy  inevit¬ 
ably  means  Dominion  Battleship 
Linoleum  floors. 

The  firm  yet  springy  texture  of  thi.s 
permanent  material  subdues  the 
noise  of  foot-falls;  ends  foot-fag. 
Its  restful  quiet  aids  loncentration. 

Dominion  Battleship  Linoleum 
sshen  properly  laid  never  needs 
replacement  or  refinishing.  It  is 
odourless,  clean,  attractis-c  and  may 
be  waxed  and  polished  as  desired. 

Tor  offices,  hanks,  schrsols,  hospitals 
and  ail  public  buildings. 

Made  in  three  cfualities,  AAA  in 
eight  colours:  A-A  and  .i  in  font. 
Special  shades  ohtainahle  for  large 
contracts.  Installed  hy  large  house 
furnishing  and  departmental  stores. 
Write  us  for  samples  and  literature. 

Dominion  Oilcloth  &  Linoleum 
Company  I.imiied  Montreal 

*’llou  much  of  your  Ot  erhead 
is  Vnderfootf'* 


Bank  of  Commerce  Building, 
Toronto,  Darling  O  Pearson, 
Architects:  Anglin-S  or  cross, 
Ltd.,  Contractors, 


DOMINION 

BA  TTLESHIP 

NOLEUM 
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SUN  LIFE  SETS  \Dividends,  Not  the  Market, 
HIGH  RECORD  IN  Indicate  Real  Stock  Values 

1930  BUSINESS  Sun  Life  President  Refers  to  Increased  Income  From  Securi- 

-  ties  Held  Despite  Temporary  Slump  in  Prices 

New  PoUcics  Higher  by  $50,-  On  the  Stock  Exchanges 

000,000  at  Over  $700,-  _ 

000,000  DECLINE  AFFECTS  ONLY  EXCESS  ABOVE  COST 


INCOME  UP  $14,000,000 
Assurances  in  Force  Show  G2dn 


7n  niovins  the  adoption  of  the  Six-  past  eighteen  months  have  been  use- 
ticth  annual  report  of  the  Sun  Lilfe  ful  in  other  respects. 

.Vssu ranee  Company  of  Canada,  at  "i  ears  ago,  to  avoid  any  suggestion 


r  ,  I  .Vssu rapco  Company  of  Canada,  at  i  eara  ago,  to  avoid  any  suggestion 

or  Over  $450,000,000  anal  tho  annual  meeting,  at  Montreal,  Keh-  of  speculation  ^o  adopted  the  poliry 
Approach  3  Billion  Mark —  ruary  doth.  President  T.  B.  MaCitulay  of  permanent  holding,  protecting 
,  ,  u  .  i  said;  ourselves  against  reaction  hy  build- 

L.OW  uapse  Katio  I  huge  margins  of  safety,  We 

- —  1  fipth  vpar  r>f  fho  I'nTnnanv’a  nptivi.  depart  from  this  policy  Cven 

rhe  financial  statomcnf  of  the  .Sun;  •.  _ ..  ..  „  ,11. _  ^ in  the  summer  of  vhen  the  e.\- 


The  financial  statomcnf  of  the  Sun;  Oic  summer  of  vhen  the  e.\- 

l.ifo  A.ssuranco  Company  of  Canada. ; '  ^ranees  pahl^  for  "'‘‘''ket  prices  hejond  those 

for  the  year  lono.  prrscni.'d  at  1  he .  ^Yfnp7npo  t^a  new  «t'^t-ks  wore  listed  in 

annual  meeting  in  Alomreal  this  The  nnid  oi'f  a^sfts  Iind  risen  to  a  figure  so 

n  ook  contains  ntsny  features  of  spe- 1  huge  that  1  will  not  even  mention 

lial  note.  rerh.ips  iho  mo.st  strik- i  ,/  ,  ,  ,5  ,  ...  ^oarlv  'Vhilo  the  policy  <»f  permanent 

,ng  is  the  large  inerca.^e  tn  -ssur- 1 » »hi.s  tot^l  ^nearly  almolulely  sound  in  prin- 

ances  In  force.  In  a  ^e^^r  fif  dcpres-|‘  cevon  veira  fipi*'  circumstances  may  arise  when 

.Sion  it  is  ,a  remarkahio  trihu-o  't  >>1'  Pnidont  even  for  perma- 

the  tdun  l.ifo  tl}at  its  policies  |  I*?  ’  fnr  nent  investors  to  modify  it,  —  when, 

force  show  .such  .a  large  increase.)^  .  r  rin’c^infinn -n  e  oUrieri  if  fact,  it  may  he  wise  to  convert 

o,.., „r  .h,,,  .-ti. I „r  v,,.,,™ .,,5 


ourselves  against  reaction  hy  build¬ 
ing  up  huge  margius  of  safety.  We 
did  not  depart  from  this  policy  even 


!ient  ;is  n  whole  show  .a  decrease  of! 


I  In  fact,  it  may  he  wiso  to  convert  j 
I  excess  of  market  values  Inlo  cash] 


..t  tocRoonoppo  P'f’fif-  In  other  words  there  may  he 

■'•'r  in  new  lui.siness,  hut,  the  t^uu  '  Ti'''i ''•,!*  v'e-j.-  uve  in-n  wo  shmilH  ■  "‘'ii  *'*•  lime  to 

l.ifo  is  one  of  the  few  roriipanles  1" ^  hinm  ^  hii.v,  ,and  the  time  to  Ini.v  is  certainly 

e.  hp  e  ir.  reeonl  of  then  with  .^er '  *  vn  "'•’t'”  everything  i.s  deflated,  money 

c:;n,  ^  I.lfo'c  «.>oCtc.v  rri.es  lew. 

.■etneieu  i  i...  !,  hel(liii=!i  rhe»  a  Mil)-:  p„p,|,a,|,v  ,|,e  ,  In  our  eulloek  en  the  fuliirn.  tliorc 

sf,Tnti.at  excr.s-,  niarkef.  v.aluo  o\er  •  ,,  ‘.o-  Ue  T>r,!iev.  is  one  fact  which  for  our  Company 


.  =<Me  poistenev  is  eloquent  testl- 

common  a'oek  holdings  rhnw  a  f^ub-;  populaeitv  of  the  Com-  .  f”  "ur  outlook  on  the  future,  there! 

sf.an;iat  exce.s-,  market,  v.q  uo  over  confidenec  of  Its  policy-  “"<5  f'-'ct  which  for  our  Company  I 

cost.  Tdvidemis  1'I  polie.rholders  Wilh  .stands  oiit  in  glowing  letter.s.  No  one 

he  continued  at  ihp  prerent  high  organiza-  bfUcves  that  the  present  .state  of 

•'■■ale.  tjpu,  t\p  are  represented  ever.vwhere  ^i^'Pi'cspiou  and  low  values 

Annuallr.  this  sre.ar.  International  pp  will  continue  forever.  AVe  may  dis- 

ICe  a).s.n.,nee  „mfi-jtion  has  set  ''P  |  ,ciui,ed.  ,nnd  In  them  1  extend  our  <o  <ho  length  of  time  tb.af 

new  i-ecord...  the  past  ye, ir.  «  y  ..nr,  Pp^rlc  congratulation.^.  "''H  ^''/ore.  ronditiotw  ag.ain 

ihr.nc!!  ::t  loiv  r?i.»  of  n.  v-nrUI  '  j  ^  .1  u„  ‘norma  1.  Imt.  ih;it,  Roorl  timps 

wiriedeprcsston.proveil  no  e\reption,i  . , ! ’’p, ppp  ^  ^'hn  ’  again  1)0  one  doiihls.  .\nd 

.and  the  rciion  lor  limo.  presciji ed  ;  ^  ‘  :  When  good  tjnies  do  return,  n  hat  will 

.it  tlio  5iTinH.3l  lU::.  IioM  jirrc.  1 nou  «i1  ovrr  .  ,  •  I  [->^1  fii*5  vnluo  (hnn  of  i.bc  titorks  now 

hour  iii.j*  the  company'  wrote  the  The  Interest  e,arned  en  the  mean  pej,]  py  ns  .--it  these,  rock-hotteni  fi.g- 
'arEect  .amouijt  of  paiil  fiq-  hn.'ine.aa I  ledger  nssets  was  i;,(4e;._  while  the  nre...?  AVbal  posiiibiipir.s  does  thi.s 
oce  |)  heg.jti  !'ii.)-itier-  .olmo  ;!  gii  i  pel  profit  from  .’ale.s  and  redemp- j  hold  for  our  pidicyholders? 

■.eats  a:o.  the  .'-'iin  Life  i'.  IheMton'  aP)ou n I erj  1.i  over  3.800. uilO.  i„  „  ,.ii  _ 


will  elapse  hefore.  ronditiotw  ag.ain 


'.  j  „  1  Poriiial.  hut  that  good  times; 

-1  rvr.p.nop  *)^p'  f'"''  Audi 

!'  a  „'i  .  vp'r  t'ss  onii  nnu  i  8:ood  tjnies  do  return,  w  hat  will  j 


ho-^:-  I!]*'  rompnny  Atrot<'  fbOj  Tn<^  on  tn^  iiH?an  \^y  those  rouk*hot.tr>ni 

'arEect  .amoiiijt  of  paiil  fop  husine.as  I  ledger  nssets  was  11.14%.  while  the  uj-p..,?  AVbat  po&iiibilil ie.s  does  Ihi.si 
nee  l»  began  sii.^-iner-.  .o’mo;!  kiiiriei  profit  finm  .--ales  and  redemp-  fe.iture  bold  for  our  ptdicvholders’  ! 
-.ears  a:o.  ii.e  .<iui  Life  is  thejtlon-  amonnierj  10  over  .83.800,000.  Investments  in  well  .seleeted  com-; 
:.nrrr.-.t.  companv  'll  C  anada,  nnd ,  The  tnovtality  experience  continues  mon  .stoek.s  of  corporations  of  long 
ra.sil.i  matnt,i!ne.I  its  i>remier  po  :  p|-p]y  ravourable.  In  1P20  I'’®  I  e.st.ablislied  profit-earning  power 

.  ition  .pf;  tbe  lai  gcri  compari.v  In  tbc,  riaims  h>'  ileath  were  hut  f»0.4%  of .  {;i;ppi%-jqj^  some  necessarv  commodity 
rtiinr!)  .Kinnirc,  nritjng  ordinarv  .  iha<-e  predicted  hy  tbe  mort.alitv  j  j,,.  fpVvice.  if  bouglil  at,  Ibo  right 
Icisinckr.  I  he  compan.v  nractiral- j  i;,bles,  wblle  in  103,0  they  were  even  I  havo’bijt  one  undesirable  tca- 

1)  circle,  the  gli.be,  It  maintains  ac.  p.^py  being  but  ,37. 0^;.  of  those  ex- !  ,,j,p  _  ,ppj,.  pabilitv  to  fluctuations 
fve  t. ran.  hr;-  through  the  I  nited  ppcfcd.  '  iu  market  value  which  could  largely 


Th*^  mortality  <*xpf'ri<'nrr!  rr>ntinuf?5  I  f;tork,s  of  l  orporaiious  of  loni;  | 
highly  favourable.  In  1020  fhe  ppt.ablislied  profit-earning  power  I 
riaims  hy  death  were  hut  f'^-4%  of  j  j;i;pp|ying  some  necessary  commodify  i 


<"an;id.'i.  mor-i. 


i'fdcd.  'in  market  value  whieb  could  largely 

•^n1pIe  provision  has  been  made  for  j  he  overcome  hy  an  impro\od  inetho.l 


ounM  ie.i,  ,-inil  m  'oaDv  foreign  coun-  rlaim.-i.  <>')r  agencies  of  valuatiou.  Bond.s  an<i  prcfmrcd 

riPs  a;  well.  The  'ffoil  e.-taii.  globe,  biif.  the  moment  stocke;  are  1p.=.s  (.pen  to  this  ohjec- 

i  -he-  re.'ords  In  t  anadian  II. e  op- |  ,„.p|,pj,  p  j,.  ,.pp„vtp^  by  Pablc  I  ion,  and  fortiinalely  this  is  a.  favour- 1 

iitance  birtoiy.  |  and  entered  in  onr  liabilitie.s.  .4  sub-  able  time  for  tbe  purcb.ase  of  ibesel 


•  iitance  birtoiy.  |  and  entered  in  onr  liabilitie.s.  .4  sub-  able  time  for  tbe  purcb.ase  of  ibese 

\  nriiewortbv  featiiie  is  Ibo  1*^"- 1  I  js  also  set.  aside  to  seeurit'et,  a  Iso.  a  nd  it  is  the  intention 

^I  ,  ii.  popck  iiolrters  eliiriiig  1  r'.,o.  |  pp)  yet  even  heard  of.  of  your  Uirector.s  to  lake  this  oppor- 

r,  hen  over  3':.  j  — •in  increase  I  oursehe.s  0)1  our  prompt  I '"lily  to  lnerea.se  our  Iioldings  in 

Ip 'Vi  p' helpful  service  to  policyholders,  j  l-hese  other  forms  of  investment, 
pan  III  .1  ora  Of  'V  land  h  very  large  proportion  of  the  1  think  .V  on  will  agree  with  mo  that  I 

■otal  p.ivmenfs  to  po],cyhoide,s  and  L, . were  i  the  report,  is  indeed  a  remarkable 

)iinLtr> ! 'iiuJ  hislily  sralifyius  onr. 


r.  hrn  ovf^r  L’:.  — rm  *  '  _  . 

tor  .be  rear  of  I  millions  -  weroi'''',  oursehe.s  on  oy  ptompl 

Pai.i  allocated  in  dividends.  Tlm'-^'’^  .service  to  po  ev holders 

'  ,  _ _  ^  1 . K,  H  vrry  larftp  prnpoi  tinn  of  inft 

oa  p.ivni  s  '  ,  I  cl.ilm.s  entered  as  outstanding  were;  the  report,  is  indeed  a  remarkable 

beneficiaries  sim  e  the  '  "^PH'i.v  be  altboiigh  the.  acroimts  j  aiid  liiglily  gratifying  one. 

gar,  bu^inee,  „,-..c  amoi  n,  to  ove,  -  - 

..uo  niihHU,  son  of  distance  not  jet  beep  received  I  r.assing  Ot  Depression, 

nrniiy  lo  thf'  total  insuranro^  i  i  ,  *  i  ■ 

in  force,  in  the  companj-.s  .Mitb  vear,  |  1  wonld  make  a  few; 

iii.ct  ten  year's  ago.  Tim  Value  Of  SeeiiriUes.  ,  remarks  regarding  the  depre.ssion  ; 

inning  the  year  ore-  7.3e  mlllionsi  k  j..,  iinfo'rinnately  not  necessary  to  I  rp.”vfb','!',’^7rom''^  ho  sojek  ^Fvadv'in-c  ' 
of  new  hur.ines.s  was  irsimd  .and  paid  '  p,,,pbasi7,o  Tb.at  the  year  .lust  closed  .  !  ”  V  Jld^  the  le.  : 

for.  Tliis  1)  an  increai.e  o'"  H''r  (iver  |,.|^  been  one  of  severe  deprp.'.sion.  '  _  '  .  .  •  i"  i 

the  reco-d  of  1P31,  and  ine.vns  that  ,.,^,1  ihat  the  market,  values  of  all  able"'^  ^^("ener^l' ^  Vnohie-cV*^  Iniwev  e  '  ^ 
during  IT'.e  the  companj  issued  :ip-  sceuiitie.s  have  dropped  to  much  les.s  ",va  ,  normal  there  vv  i,  no  inflalioii  ' 
proximrifcly  L'',  million  dollars  of  ,.^pn  n,,,  lowest  levels  of  l't3fi.  of  rommoili'tv  orices'  lilt  le  vi-n  of  i 

wnrkin;!  flr^y  of  iho  .'woi'iiritif's  baYF  lU't.  oyon  _  i  '•  .  ‘  i 

>car.  (I'.  er  ,i:c,c 0,11011  was  ibe  daily  ;  ||ic  soundest  anil  rno.st  .seasoned.  The  torle  ^  dollh?fn^^^ht 

incme  f..i-  in:;u.  making  a.  total  of  stork  Kxchange  is  but  a  vast  auc-  '  oml  it  v  as  j 

'■-"'plm  .rn'.iolv''"‘'"mf  I'""  t  imo  cf  depre.- sod  ^oaotion  woubl  lie  larsSy’eonfined  to  i 

o|  ibe  .vear  wa.,  2  billion.s  ,80,.  niil  ,  niay  at  limes  almo.'^t.  go  begging.  It  have  bad  ii?  I0'’(i  <  no  r  tho  1 
linn-i,  an  inci  e.a.se  of  183  Tnillion.s.  ,,f  course,  ab.surd  that  .seeiiritie.s  inr  Honrotem,,  r  i-.i  t,'  •  ■  ^  wi  n 


riuring  IT'.o  the  companj  issued  :ip- 
proxini.af c|y  3',  million  dollars  of 
as;uiranee  rver.v  working  day  of  the 
>c:ir.  (I'.rr  ,3t’,oo,0fi0  was  Ibe  daily 
income  f'lr  IT’.n,  making  a.  total  of 


The  lui.'ine- II  in  foree  at  tlio  end 
of  ibe  J  ea r  wa.i  2  billion.s  883  inil- 
linn-i,  an  incre.'i.se  of  -183  Tnillion.-:. 


j  r.Tssing  Of  Depression.  ! 

I  In  closing  1  vvoiihT  niake  a  few ; 
:  remarks  regarding  iho  depre.ssion  i 
I  now  happil.v'  in  its  .later  stages.  A 
vofiction  from  iho  Stock  Fxehangc ' 
I  boom  was  inevitable,  and  tlio  dc- i 
pre.s.sion  of  a  year  ago  was  nnavoid- ! 
abie.  doneral  loi.-iness,  however.  { 
was  normal,  there  w  a.-  no  inflation  j 
of  roiiimoility  price.s,  little  figti  of! 
over  prodnetion.  no  cxi'cssive  inven  j 
lories  or  doubtful  debts,  ;iiid  it.  was 


the  Stock  Markets  where  it  began.  | 
.Notwithstanding  tliese  expectations  i 
wo  bavo  bad  in  lOi’.ii  one  uf  the  ma-  I 


r  great,  interest  for  it  |  bought  for  permanent  holding  should  ^.'Vi'n'.vnH 


'  "I-  '  ■  '  •  ■  ')■)  ■■  ooijgiii  loi  pci  MI.VUCIII  Iioaioig  siioluo  i,  ' 

demi-instraie.s  rhe  very  low  lapse  ra-  imve.  to  be  v  aiiieil  at  the  prices  v\  hieb  ‘  A  .  ihi’.  i 

lio  of  Sun  Fife  riolicyboiders.  As  a  may  happen  to  Im  bid  on  .“tny  one  day  -.i  ir-mt  in'iho  ri<)-i-p.r -r  o - 

matter  of  fact,  the  lapsed  policies  of  the  year,  but  sneb  i.s  still  the  rule.  f;pverit v ’  was  entirely  iinneeessarv"' ■' 
were  .siirpn.  ingly  low  during  ITbh  tme  cannot,  but  wonder  what  would  ,, ,  p_,',ci  i,‘.'  ti'.’i 

-•nd  would  indicate  the  high  l.vpe  of  happen  If  all  mortgage,.s  had  1o  bo  put  tingnishin-  fciture  has  been^'tlml 
business  being  written.  Tl.  is  also  „„  fiction  and  valued  block  after  '"Td  o  u cl  1 

interesting  t.a  lio'C  that  total  PFV-  block  at.  tho  prices  which  might  be  ."v’era-e  nm.  u.Tit 

ments  in  policyholders  during  the '  bid  on  Jteeernher  3tst  by  a  group  of  pLc'-me'  inwer  than  v'ar  .  "o"’ ' 
tear  were  approximately  81  million  i  people  who  at  the  time  happened  to  .  "  'f  ,  ‘  ‘  ! 

dollars,  of  which  nearly  .38  millions  have  but,  little  inonej'  to  inve.sf.  ‘ rednction  ha.s  been  tbe  chief  : 

w  ere  jiaid  to  living  pfdieyhnlders. '  mortga.ge  may  even  be  in  arroar  bnt  <u  Ironltle  in  ITb).  A  drop  m  , 

Thi,;  wonld  indicate  the  iiiodcrn  jr  can  still  be  carried  at  if.s  face  i  cunitaiont  lo  a  lionits  to  : 

trend  of  Insurance.  value.  It  is  only  in  regard  to  stocks  i  '**  rrcei](t  of  tixed  saltirie.s  , 

I'ccord  volume,  for  the  SnU|ii,;it,  the  auction  basis  of  valuation/'"  "u.ges,  bnt  tliat  boitns  has  I'oino  | 
l.ife,  of  grcuip  assurance  was  writ-  iirevtiils.  Tbi.s  unfair  system  lias, rest  of  tlie  community  — i 


trend  of  Insurance. 

I'ccord  volume,  for  the 
l.ife,  of  grcuip  assurance  was 


•  en,  approxim.itely  Ki)  millions  of  Itowever.  done  ns  one  good  turn,  for 
Ibis  business  licin.g  .securc'cl.  jf  has  accentuated  tho  quality  of  the 


or  wages,  bnt  tliat  boitns  has  come  | 
from  ilie  rest  of  tlie  contniiinity  —  i 
notaltly  from  tlie  fariiiors  tind  others  ; 


'rite  as.seis  increa.'od  during  the  (■ompanj''.s  holdings 


iccentnatctl  tho  quality  of  the  produce  raw  intiterial.-. 


Our  ctunings 


has  reduced  tlie  purchasing  power  of  i 


.")8S  millions,  vvltile  tlie  in-  (cintinne  to  grow,  for  even  in  this/*'*'  puhlic,  curtailing  eon.siimpt.ion 


lerest  rate  was  8,  It'".. 

•  omp.ari.snns  Itctween 
I  bod  follow: 

I  a  III)  ibCb 

Nf*  w  poiirir.-i! 

s  TO.''.  ?  f-M.ir.i.H 

Tn  fr.jFo 

:\Sf.::.7ri I .r.JsO 

-V  I  iriFonir  - 


yetir  of  depres.sion  tlie  dividends  ae-  ean/ng  a  rediietion  in  activity 
nnd  liiallv  received  on  the  shares  of  coin- : piolits  in  ail  lines  oi  bu.sine.ss, 
,  mon ‘stock  owned  by  us  were  in  1030  i  ^P'l-ro  iinomidov nient  among 


I  lllUll  SrUTK  ll.-N  I  .  _  -t  -  „ 

Increa..:s  'ppaj-ly  .81.000.000  in  excess,  of  the  oven  liio  wage-earning  clasr 
$.51-.:3;  8j:j  dividends  on  tho.sc  .same  sliares  in  t  onld  tlii.s  eondilion  liav 


iHiring  ihe  year  which  was 

n.til.eil  bv  .1  iicinendoiis  leces-sinit  -j-  excess  of  co.st.  Tliis  .showing  i  niuonnt  of  currency  and  curroncy  j 
111  iiuiTKt’t  *'■  iiii  iiiphly  pirarifyin?  ono,  ‘  credits  oiit.sf.'indin;;:.  If  too  iiiiiny' 

I\;k‘.s  hI  socHi  itics,  ^tiH'  iiuofctniunf  ^  during  tho  past  few  tender  notes  More  issuorl,  prices  j 

P'dicy  of  Sun  Ij,o  ha.s  appar-^  voars  the  ro-mpany  ha^  received  $32.-  ;  Hould  be  raised  (iiKastroiisl\ ,  as  hap-  j 

cntly  Ftt.od  the  acid  test  In  J*  ns  fiirilior  profir.  froiu  sales.  I  Pened  iu  Germany.  Jt  is  an  astonish- I 

lime  of  great  economic  fl/Pfcssion On  the  j ‘ug  fact,  that  even  when  people  in' 
tlinuigiioul  the  wor.il  it.  t  jieaks  j, ;,„().  the  market  vtilnes  of  our  all  Iho  rest,  of  the  world  were,  ttilking  : 

well  lur  Ih.at  pnlicy  w  hen  common  ,  .mil  preferred  stocks  are  of  tho  depreciation  of  the  mark  re- j 

M.ick.s  within  tile  porlfcilui  ''^ep :  ^1  j„l,l  ]y  ]pj;.a  tlinu  cost,  and  it  will  .suiting  from  tho  progressive  in-, 

wfll  above  cost  at  a  time  when  even  ,  noted  that  in  onr  liabilities  crea.se  in  German  currency,  not  one  j  , 

juan\  f i TFt - (.] as.s  i»nnds  and  prtini<m-  .  /...T-t-v  o  i-ircvn  j'rmtintmnpv  person  in  n  thnii-ttrinii  in  < i<Nrt-ntin\* . 


dividends  on  tho.sc  .same  shares  in  t  onld  this  eondilion  liavo  hern 
Ib3!i,  and  we  are  confident  that  divi-  prevented?  Wilhont  going  into  tech- 1 
donds  will  continue  to  increase  dnr-  nical  details  tliere  i.s  a  fairly  general  j 
tii.g  the  year.s  to  come.  .Moreover,  a.grccnient  among  ccoiiomisls  that 
even  liy  the,  abuormally  low  Stock  this  dro))  in  the  average  lominodity 
Fxchang''  price.s  of  Itccember  Slst'Pfice  level  has  been  caused  hj  a| 
the  inai'ket  value  of  onr  total  bold- !  change  in  the  ai'liial  value  of  the! 
iiig  of  common  stoek.s  was  $8. . 300.- .  dollar  .which  in  turn  depends  on  the 


luind.s  and  preferred  stocks  are  of  tho  depreciation  of  the  mark  re- , 
slightly  les.s  than  r-osl,  and  it  will  .suiting  from  tho  progressive  in- 
nlso  tic  noted  that  in  onr  liabilities  crease  in  German  currency,  not  one  j 


DIAMOND 

JUBILEE 

YEAR 

1871-1931 


SIX  DECADES 

ASSURANCES 
IN  FORCE 

1880 

$3,907,000 

1890 

$16,759,000 

1900 

$^7,980,000 

1910 

$143,549,000 

1920 

$486,641,000 

1930 

$2,863,701,000 


^1  ..  7  I>S;- 


■ii':;' 


S-'i  I  ■.!  I  lit  **,  ' 


SIX  DECADES 

ASSETS 

1880 

$473,000 

1890 

$2,473,000 

1900 

$10,486,000 

1910 

$38,164,000 

1920 

$114,839,000 

19.30 

$588,733,000 


Head  Office  Buildhtg,  Montreal 


SIXTY  YEARS  OF  PROGRESS 

STATEMENT  FOR  1930 

New  Assurances  Paid  for  (net)  -----  $705,678,000 

Assurances  in  Force  (net)  ------  $2,863,701,000 

Total  Income  (net)  -  -  ^  -  -  -  -  -  $186,662,000 
Payments  to  Policyholders  and  Beneficiaries  in  1 930  $81,274,000 

since  organization  x$500, 949, 000 
Total  Liabilities  (including  paid  up  Capital  Stock)  $552,201,000 
Surplus  and  Contingency  Reserve  "  "  ^  $36,532,000 

Asscits,  at  December  31st,  1930  -----  $588,733,000 


$36,532,000 

$588,733,000 


NOTES  FROM  DIRECTORS*  REPORT 


In  a  7«ar  in  which  all  claases  of  business  hare  encountered  man, 
diftculties,  tbe  Compan,  has  made  gratifying  progress.  New  policies 
paid  for  show  an  increase  of  $5 1, 227,612. .42,  both  the  ordinary 
and  group  departments  making  substantial  gains. 

Total  assurances  in  force  show  an  increase  of  $462,464,542.58. 
This  gaiit  represents  a  very  high  rate  of  persistency,  indicating  the 
high  value  placed  by  our  ^licyholders  on  their  contracts  with  the 
Company  in  a  period  of  extreme  financial  pressure. 

The  nember  of  policies  and  group  assurance  certificates  out¬ 
standing  pussed  the  million  mark  during  tbe  year. 

The  totivl  net  income  shows  aa  increase  of  $1 3,804,544.54. 

Tbe  toul  paryments  to  policyholders  and  beneficiaries  sineo 
organixatioo  :  .  :  equal  the  total  assurances  in  force  in  the  Com¬ 
pany’s  fiftieth  year  ften  years  ago1. 

The  mortality  among  our  policyholders  has  been  highly  favour¬ 
able. 


The  rate  of  interest  earned  on  the  mean  invested  assets  was  6.44 
per  cent; 

Profits  paid  to  policyholders  daring  the  year  amounted  to 
$25,641,231.04. 

In  a  year  of  almost  unprecedented  business  depression  the  out¬ 
standing  quality  of  the  investments  has  been  strikingly  shown.  Tb« 
actual  cash  dividends  received  on  the  total  common  stocks  held  liy 
the  Company  were  $969,10.3.84  in  excess  of  the  dividends  payable 
on  those  identical  shares  in  1929. ; ; :  Even  on  the  basis  of  tbe  low 
prices  at  the  close  of  the  year  our  common  stock  holdings  show  I 
substantial  excess  of  market  value  over  cost. 

Profits  to  policyholders  entitled  to  participate  during  the  ensuin, 
year  will  be  again  allotted  on  the  scale  at  present  in  operation. 

The  special  Maturity  Dividend  is  also  continued  on  the  basiv 
announced  last  year. 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 


ircil  ptiK’U.s  show  ;i  (l<'iii'r;ci.'U ioa.  ( 
Ttir  .striking  growtli  uf  the  rout-! 
I'nny  fitiring  the  it.v.'^t  .in  yoiit-.s  is; 
grnphicnily  shown  in  tlio  following' 
tiiblr: 


;  w  0  curry  a  large  I'ontingpnry  rPRprvP  I  Pei’f'on  in  a  thon.sand  in  Germany  t 

I  to  pro'.irlp  for  pos.siblc  depreciation  I  itself  realized  that  any  change  was  |  f*hle  value,  and  had  it  hut  been  con-,  and  every  week  secs  a  further  rcduc- 


in  mortgage.^  and  real  estate.  Apart  taking  place  in  tliu  value  of  their  during  tbe  last  two  years 


j  entirely  from  the  Inr.gc  profits  which  curroncy 
have  been  made,  the  present  excess  the  marl. 


'I'o  Ibem  the  mark 
and  uncliangcable. 


wa.s  liumanily  would  liave  been  spared  -  passinf 
Tliev  I  niitcli  needle.s.s  suffering.  ;  hands  i 


tlic  market  value  of  our  common  deplored  the  mounting  prices,  and  I  It  i.s  difficult  for 


wo  years, :  tion.  'J'his  means  that  stocks  are 
;u  spared  -  passing  more  and  more  into  the 
;  hands  of  people  who  do  not  need  to 
American  horrovv  to  pay  tor  llicui.  It  also 


Discrimination  Against  Saint  Joh 
in  Railway  Freight  Rates  Charge 


pnitl  f'**?* 
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'  stocks  over  co.st  i.s  sufficient  to  cover  !  attributed  tliis  phenomenon  to  every  1  friends  fully  to  realize  the  vastness  !  "ican.s  that  the  great  New  York;  xinritimr  iiui-rau  The  Finunclni  Timei 

•  all  shrinkage  in  tlie  market  value  of  j  hnagiiiable  cause  except  tho  real  one.  :  of  the  power,  and  consequently  of  ^  hanks  must  look  for  otlier  Invest- j  Saint  .lolin,  N.IJ. —  Fndcr  the  head-  pers  ho  able  to  export  through 
!()iir  Itonds  and  preferred  stoek.s,  and //nverscly  if  llie  amount  of  circula- i  the  responsibility  also,  wliicli  their !•>  replace  tho.sc  paid  off,  and  L,.  i lisn  imin  it ion"  the  .lohn  during  winter,  at  ,576. 89 

!  an  timplc  allowance  for  possible  |  tion  Ite  curtailed  tlie  opposite  result  .  country  now  ha.s  in  tliis  connection.  !  *^*’5'  consequently  have  to  Iniy  more  .  f  ,  .  ‘  A  ■  i  freight  rate  per  3'1-toii  car  ot 

Mo.sses  on  morigage.s.  On  our  total  1  fonovv.s  and  we  can  have  ,n  disas- j  I'lie,  u'nitod  States  controls  such  a  /"“i  »>orc  government  bonds,  which  |  la issue  vif  the  .Saint  .folin  iioarn  commodities  than  the  fn 

estnierits  we  can  say  Ihat  we  have  ■  Iroii.s  reduction  in  prices,  and  this  is  large  proportion  of  the  gO'id  of  the  ;  Iht'.'*  can,  if  necessar.v,  convert  im-  of  'J'rade  Bulletin  makes  tlio  fcdlow-  [gaint  .lohn  shippers  must,  v\ 


not  in  many  year.s  lost  even  one  riol-  /'xaetly  what  we  ate  now  suffering  ;  world  that  other  eountries  .'ire  com- ;  tiediatcly  into  cash. 


Ihe  profit.s  have  mucli  more  from.  3'he  curious  fact  i.s  lliat,  like  1  parativcly  hclpics.s. 


American  I  makes  an  improved 


;radually 

market. 


ing  comparison  and  coinnipiil:  export  through  .Montreal  oii 

‘‘Kxporl  rail  freight  rale,  ."111  class  .summer  ?  And,  a,  similar  cliffcil 


'  j  than  offset  the  trifling  losses.  The  the  tiennans,  we  think  of  our  dollar  (dollar  i.s  hi  fact  now  the  real  ba.sis  sueli  as  we  have  been  seeing  in  the  :  Jfontrcal  to  Saint  .ioliti,  :iSc  i>er  Ion  prevails  throughout  all  class^ 
'only  effect  of  the  shrinkage  in  Stock  ^-s  unaltcralilc,  and  attriliiitc  the  fall  '  for  almast  all  ciirrciicips,  and  any-  last  few  weeks,  ’i'liis  in  turn  means  j  lbs.  'he  fifth  licing  used  merely  as  f 


Fxcliange  valiie.s  has  been  lo  redure  |  if:  lormnodity  prices  to  many 


thing  that  alters  its  value  affects  lliei  that  the  great  railway,  iililitv 


Export  rail  freif 


that  portion  of  the  execs.s  'of  market  i  which  at  bc.^t  are  but  minor  .'ind  con-  i  jieoplc  of  every  continent  for  weal  or  \  other  corporation;,  that  need  capital  iS-aint  .lolin  to  .Montreal.  .'.Ic  per  too 


u'lluc.s  which  wp  la.'-t  jear  felt  iusti- 


W  e  fall  to  realize  (hat  the  ■  w nc. 


tied  in  bringing  into  our  .account;'-.  It  PFU'h  cause  i.s  the,  alteration  in  the 
dofi.s  not  moan  that  we  have  lost  any-  hal'ie  of  the  dollar  itself. 


l.miking  To  The  Eiifiire. 


SFltMlSDVI  IN  SlDll'lLNG.  ,  Oofi.s  no'  mean  inar  w  c-  nav?,  " 

....  .  ‘  ,  1  u  ,  thing,  for.  a.s  I  have  already  said.  Tt  i.s  admitted  that  in  tho  I  nited 

.  awa  .  anada  i.-  -bowing  tim  !  ip  the  happy  position  of  heittg  States  the  purch-a.sing  bower  of  the 

vay  O  "her  na'ton  in  advan' e  i  .,1,]^  a,,  ,^,3,  for  many  year.s  we  dolla.r  depends  eotirelv  on  the 

morb<3dP  of  mapping  and  £;'Jr'ov mg,  p  fj^llar  How  many  amount  of  currenry  and  i  nrrency 

y,, receding  ot  her  companies  can  make  a.  similar  credits  which  the  Federal  Reserve 

.'inioial  concention  of  the  Association  J  -  -pt,,,  reduction  of  nonii-  authorities  m-iy  permit  to  be  ont- 

'■r  Dotiiinion  Band  .  urveyors  at  O/a- 1  j.nrp]us  is  of  hut  temporary  and  standing.  <  tver-prodnctiori  or  coin- 


for  e.vtensiotLs  begin  to  realize  that  /h.s, 
the  time  has  arrived  when  the.v  can  i  •' riiffcrencc  in 
finance  their  requirements  through  ;  ike  per  imi  lbs. 
issues  (jf  bonds  lo  the  public.  That  i  "Thip  means  $1 


•  lie  fifth  being  used  merely  as  i 
e,  ."it.h  class  tralivo, 

.'lie  per  )""  "Our  Hoard  has  asked  the  R.-il 
Commissioners  if  Ihey  can  exp 
f  Moiiirr.-il,  and  the  Railw'.ay  Conimissionei'P 
passed  tbe  querj*  to  the  railway.s, 
r  ton;  or.  Question  ha.s  never  been  raisp'l, 


doe.s  no'  moan  inar  w  e  nave  lopi  anv-  .oi.i-  vi  .u..  .e.iiji  ns.'ir,  I  j,  ^^h-it  of  Ihe  fuinrr'’  Fven  jq  ‘  ineir  requirements  inrougn  ;  ipe  per  imi  ibs,  pa,sseq  me  query  1.0  me  raiiwa,.;- 

thing.  for.  a.s  I  have  already  said.  It  i.s  admitted  that  in  tho  I  nited  ■  the  absence  of  aeiion  wbich  might  i 9f  bonds  lo  the  public.  That!  "Thip  means  $3  L'lt  pei-  ton;  or.  Question  ha.s  never  been  raiped 
wear-'' in  the  happy  position  of  heing  States  the  pureha.sing  power  of  the  '  betaken  to  stabilize  the  dollar,  this!*"'  ftaee  at  w-hich  vve  have  novv  ^  $76  89  on  a  24-ton  car  l.n  mo.st  vuouslv' — and,  it  is  one  of  many 
able  to  pav  tbaf  for  many  year.s  we  dolla.r  depends  eotirelv  on  the  j  drpres.sion.  like  all  others,  vill  siow’- '  arriverl.  Livery  surcesstnl  bond  Issue  '  rapes,  local  exporters  Dinst  u'o  Mont-  AH  of  these  reflect  against,  011 
iiaie  not  lost  one  dollar  How  many  amount  of  currenry  nnd  currency  |  ly,  painfuliy  work  its  o-wn  cure,  as  ts  |  nieans  more  money  made  available:  real  during  summer  dustnal  and  commercial  attracH 

- — V!-,.  I  -  '  ■  .  I, —  — . .  ....  I  “ivow'.  why  should  Montreal  ship-lness." 


Fspeciallv  was  thi.;  true,  they 


ch  the  Federal  Reserve  I  in  fact  now  happening.  That  cure  1  for  capital  expenditurep,  the  begin- 
may  permit  to  be  ont-jyo.qp^  through  the  accumniation  of  ^  ning  of  new  work  and  the  lessening  I 
<  iver-prodnctiori  or  com-  the  combined  savings  e,f  the  people !  of  unemployment.  It  also  msually/ 


;  aid,  of  aerial  sure  eying,  the  Federa  1  prices  prevailing  even  to- 

iroveinment  alone  niapping  over  60,-  valuation  of  our  asseU  -would 

990  square  miles  last  year.  .ni;..„,iv  im  n.ised  bv  .-ibniit  .81.6,000.- 


mean.s  the  repayment  of  money  bor- !  their  outlook  is  good.  1  luring  all  this  ;  that  you  cannot  keep  this  Contj 


ri.a-psing  importance,  ff  we  were  to  petition  may  affect  the  -lalne  of  one  of  the  t'ontineni.  Tluv-e  ...avings,  do- 1  m^an-s  the  repayment  of  money  bor- !  their  outlook  is  good,  liiiringall  this  that  you  cannot  keep  this  Conti 
take  the  prices  prevailing  even  to-  commodity  a;,  coinparcd  wit  b -other  |  posited  in  tbc  hanks,  give  these  in- i '‘owed  from  banks  for  work  already  depression  tho  oainings  of  the  light- ;  down.  Tlicrc  may  bo  pessimist  si 
day,  tho  valuation  of  our  asseU  would  coniinoditie.s,  imi  iiio  average  price  i  .stitutious  a  steadily  increasing  ! -luno,  and  thus  puts  further  sums  in  1  ing  departnumts  of  the  great  electric  ;  still  think  that  everything  is  d 
already  be  raised  hy  about  .$1.6,000,-  of  all  commodities  combined  do-  amount  of  money  w  liich  they  areitfi®  hands  of  the  banks  for  the  pur- 1  companies  have  been  remarkably!  to  the  bow  wows,  but  I  do  not  1-1 
000.  There  ha.s  been  no  reduction  in  pends  on  the  purclm.sing  power  of  able  to  lend  to  brokers  and  others  fl'use  of  high  gride  bonds.  AVith  w-ell  maintained,  and  the  earnings  of  them.  I  grant  unreservedly  that! 


There  ha.s  been  no  reduction  in  pends  on  tlie  purclmsin 


M-'IV'  IT  \VT  FOR  33  \  I  li  rRVII  T  I.'  j  "ci  i:  ucv.-)  idj  1  cviuwi./u  .1.  111111,11.1.1111^  iiunvr  m  ame  ui  lena  10  uiuki-im  uiui  ouiers  1 j,i  luc  uuiiun.  iviin  weii  mamiuinea,  ana  me 

■  '  ,  ‘  ^  onr  real  earnings,  and  It  is  a  great  the  dollar,  and  that  can  lie  controlled  on  call.  Fall  loan  money  i.s  now  M'vcry  depression  the  improvement  is  |  their  power  departments 


Wind.sor.  —  .Announcement  i.s  made  piea.siire  to  announce  that  profits  on  by  the  Reserve  B.ank.s  and  by  thcr 
of  the  estahlisliing  in  AValkerville  of  the  gcaeroii.s  scale  of  dtstribuUoii  fn  alone.  Between  l')22-2fi  the  .-iverag 
a,  new  industry,  the  Jiodgo  -Motor  force  la.st  year  will  again  bo  paid  commodity  price  level  was  keid  fair 


;  and  by  them  remarkably  cheap  in  New  York 
20  Hie  .'iverage  !  Then  comes  the  slow,  steady  absorp- 


3Vith  well  maintained,  and  tlie  earnings  of  Hieni.  I  grant  unreservedly  that! 
mt  is  I  their  power  departments  w  ill  in-  future  depends  largely  on  the  .s| 
nnd  ‘  erea.se  as  soon  as  husincs.s  becomes  ilization  of  the  dollar,  but  I  an! 


first  seen  in  the  bond  market,  and  ;  crea.se  as  soon  as  busincs.s  become 


that  Improvement  is  certainly  now  I  more  normal. 


.Market  optimist.  \Vc  are  facing 


a,  new  industry,  the  Jmdgo  -Motor  force  la.st  j'ear  will  again  bo  paid  commodity  price  level  was  kept  fair-  Hon  of  stocks  by  small  purchasers  here.  'I'lie  great  industrial  corpora- 1  generally  discounts  an  iminovenient  of  a  new  era  of,  I  hope,  great 
Company  Limited,  a  subsidiary  of  (he  on  all  policies  entitled  to  participate  ly  even  by  buying  .government  bonds  Tlius  lias  been  going  on  quietly  for  Ho^ns  can  as  a  rule  now  look  forward  earnings  several  months  ahead, :  peritj-,  and  in  that  prosperitj 


]>i‘troit  firm  of  the  same  name.  It  I  during  the  edming  year, 
will  manufacture  marine  engines.  .  „  .. 

J'actory  space  is  being  secured  and  *  ousenatiTO  1  olioy. 

machinery  is  being  placoil.  The  But  though  our  invest 
plant  will  shortly  he  in  operation,  lieen  subjoetw 
employing  .'iboiil  a  humlred  men  as  a  leled  severity, 

triumphant,  t 


But  though  our  investments  have  government  bonds  and  takin 


and  pa.ving  for  them  in  currency  |  a  long  time,  and  tho  numbers  of  to  Improving  carnlng.s.  They  have 'and  I  am  inclined  to  lielicve  that  Sun  Life  Assurance  Company  ofi 

when  those  in  authority  wished  tp  j  .shareholders  in  Hie  great  corpora-  accumulated  raw  maferiais  at  low  |  time  will  show  that  the  low  day  of  ^da  and  its  policyholders  .sH 

r.'iisc  the  price  level,  and  by  soiling  lions  have  been  mounting  steadily  prices;  the  shelves  of  their  custom- 1  Hie  Stock  .31arket  was  on  Dcceinber  •’•hare  to  the  full. 


week  after  week. 


bro-  er.s  aro  comparatively  bare;  neither  I  161h  last.  I  do  not  suggest,  and  do 


edj  to  a  test  of  iinparal-  ment  in  currency  when  they  w  ished  kers’  loans  which  reached  a  peak  of  they  nor  their  ciistonior.s  have  large  I  not  expect,  (hat  (here  w  ill  lit;  any-i  Tin 
y,  and  have,  emerged  to  lower  U.  This  .stabilizing  of  the  over  $6,890,000,000  in  th-'  antnmn  of  Inventories  to  liquidate,  and  with  Ihe  !  thing  lipectaeular  in  our  recovery,  i  elass 


Tlie  Finnneial  Times  reaclic 
iss  of  people  nlio  .are  intrn*i 


riffiiccs  of  the'value  of  Hie  dolla.r  was  of  inesHm-|l32D  are  now  down  lo  $1,7l6,Oon,oO(),l  gradual  return  of  purcha.slng  power  but  I  am  one  of  those  who  beliOvc  **."*1  iiiTCslment  see 


THE  FINANCIAL 


■ 


MONTREAL,  FEBRUARY  13,  1931 


NEWS  OF  MINING  AND  OIL  SECURITIES 

Turu  Iffnir  of  Klrkland  Lake  Gold  Mine  TT  T - 

IfilK-nUbHES  MINE  in  The  Yukon  as  a  Mineral  Producer 


I  Tmr  Iffnir  f‘on  of  Klrkland  Lake  Gold  Mine 

nuvAA  llVUtILiU  milflJ  rell’s  prophecy  and  that  at  no  time 
A C  DAIAIT  bad  the  outiook  been  so  bright  as  at 

AtllYlllCj  lUlIil  ^ 

A  shareholder  was  anxious  to 
TA  OI/^llCD  AITTDirr  *^°ow  how  much  longer  the  heavy 
11/  |||^|||j|\  l/IJIl  U|  development  work  would  continue  at 

the  Kirkland  Lake  Gold  Mine.  Mr. 
,  .  „  ^  ,  _  ~  Tyrrell  stated  he  would  like  to 

Installation  or  Fourth  Unit  Fore-  know  himself  and  remarked  that 
seen  As  An  Early  several  years  of  effort  had  been  ne- 

cessary  to  reach  the  zone  in  which 
vonsiaeraiion  expected  to  find,  and  had 

found  rich  ore. 


seen  As  An  Early 
Consideration 

YIELDING  $18*  A  TON 


Kirkland  Lake.— Present  activities  ArTIVITY  RESUMED 

at  Teck  Hughes  mine  are  reported  "Vllfaia  ailiUWlTiaiV 

to  be  giving  promise  of  an  early  ap-  TADAMTA 

proach  to  the  ten  million  dollar  pro-  ^  vA  Vll  1  V  ITIIHIllU 

duction  stage.  If  and  when  this  po-  - 

sition  is  reached  Teck  Hughes  will  Bnse  Metals  Assumed  Leadership 


be  the  third  gold  mine  in  Canada  to  — Nidcel  a»i«i  Noranda 

attain  “eight  figure’’  production.  F.ahiM#! 

'I'lio  third  unit  of  the  new  mill  is  ______ 

being  installed  at  a  late  well  up  to  narena  Tlie  Finaarlal  Tlmei 

schedule,  and  m  April  the  capacity  Toronto. — The  base  metals  a.ssum- 
will  be  approximately  l.tiOO  tons  per  pfj  leadership  on  the  Standard  Kx- 
day.  In  the  meantime,  the  extension  change  during  the  past  week,  re- 
of  underground  development  is  go-  fleeting  improvement  in  the  price  of 
ing  on  apace  and  there  arc  those  copper  metal,  which  recovered  to 
close  to  the  enterprise  who  express  ]o  cents  per  pound.  The  gold  stocks 
a.  view  that  only  a  limited  time  will  fell  back,  but  losses  were  unimpor- 
elapse  until  installation  of  still  an-  tant. 

other  mill  unit  will  come  under  con-  Nickel  and  Noranda  featured, 
.sideration.  This  would  bring  the  while  Hudson  Bay  was  strong.  Sher- 


capacity  to  1,600  tons  per  day 


ritt  Gordon  also 


It  in  in  event  of  such  a  further  smaller  gains  were  shown  through- 
unit  being  in.slalled  that  Teck  out  the  balance  of  the  base  metal 
Hughes  Gold  Mine  would  enter  the  group. 


distinguished  list  of  gold  mines  in 
the  history  of  the  world  where  out- 


Thc  golds  were  a  trifle  easier  and 
losses  were  shown  by  Lake  Shore. 


put  has  entered  the  eight  figures  re-  Meintvre,  Teck  Hughes,  and  Wright 
ferred  to.  The  only  gold  mine  to  so  Hargreaves.  Dome  was  an  excep- 
far  attain  the  distinction  has  been  tjon  and  this  issue  moved  up  60 


MINISTER  SEES 
GREAT  FUTURE 
CANADIAN  MINES 

Have  Served  as  Principal  Stabil¬ 
izing  Influence  on  Business, 
Declares  W.  A.  Gordon 

NEW  QUANTITY  RECORD 

Ottawa  Bareaa  The  PInanelal  liates, 

Ottawa.  —  “The  Canadian  mining 
Industry  has  served  as  the  principal 
stabilizing  influence  on  the  bu.siness ! 
structure  of  the  country’.”  This  is  I 
the  expressed  opinion  of  Hon.  W.  A. 
Gordon,  minister  of  mines  and  min¬ 
ister  of  immigration  and  colonization  I 
in  the  federal  government.  | 

He  bases  his  belief  in  the  truth  of 
that  statement  on  the  fact  that,  des- 1 
pite  the  almost  record  low  price  of 
j  most  of  their  products,  the  metal } 

'  mines  set  a  new  record  of  quantify  } 
production  In  .a  period  of  general  in- 1 
du.strial  de.pres.sion;  that  this  in-' 
creased  production  was  the  result  of ! 
normal  development  and  not  in  the 
nature  of  forced  expansion;  that.! 
despite  Increased  capital  invested  in 
expansions,  most  of  the  mining  com¬ 
panies  Averc  ahic  to  show  a  rcason- 
j  able  profit. 

Ho  fidded  this  note  as  to  the  fut¬ 
ure:  “With  the  outstanding  develop¬ 
ments  in  full  operation  and  w'ith  vast 
area.s  .sfil)  to  be  prospected,  there 
need  he  little  doubt  as  to  the  future 
of  the  Tanadian  mineral  Industry. 
Great  and  prosperous  It  ha.s  been  in  i 
the  past  but  It  will  literally  have  to  | 
pull  down  its  barns  and  build  j 
greater. 

Reviewing  the  mining  situation  Air.  j 


Reliable  Information 

on 

Canada’s  Natural  Resources 

TS  vital  to  Men  of  Capital.  Development  Engpneera,  and 
^  others  intertited  in  the  development  of  tome  branch 
of  Canada's  vast  mineral,  forest  and  waterpower  wealth. 

The  Canadian  National  Railways  maintain  a  Department 
of  Natural  .  Resources  Development,  manned  by  men  of 
expert  knowledge  who  are  in  a  position,  not  only  to 
make  such  knowledge  available  free  of  charge  to  those 
desiring  it  but  also  to  act  as  a  medium  through  which 
the  public  may  be  brought  into  touch  with  the  possibilities 
of  development  of  the  natural  resources  in  the  territories 
served  by  the  National  Railways  in  all  parts  of  Canada. 

A  cordial  invitation  is  extended  to  all  those  intetvested,  to 
make  full  use  of  the  services  of  this  department  either  in 
establishing  connections  or  in  securing  reliable  informa¬ 
tion. 

Hanadiaw  National  Railways 

Dt:P.4IlT.MBNT  OF  X.iTTRAI.  nE.SOl’nCF.S  DEVELOPMENT 


Wt  Js  Black*  ntrector*  Montreal* 


C.  PRICR-CKEFN. 
r«inmt»^lniicr.  Rantcm 

360  McGUt  St..  Montreal. 
Que. 


F.  T.  SErBFRT.  SopC  * 
Alberta,  Sa«tkatrhen»ii 
and  Manitoba. 
I'nion  stalioii, 
M’lnnipci:. 


R.  r.  Vf.  IsRTT.  Snpt. 
PiitUh  CoInmMa. 
1100  Vanr.oQver  BIk. 
Vancouver.  B.C, 


Hollinger  Consolidated.  In  1D31  the  points  to  $10.45. 
outlook  is  that  Lake  Shore  will  also  Mining  Corporation  was  a  stn 
cross  the  $10,000  000  mark.  spot  in  fbe  miscellaneous  sectic 

Big  Profit  Ratio.  .  breaking  through  the  two  dol 

In  regard  to  Teck-Hughes.  with  niark.  KIdorado  gained  6  points, 
the  ore  yielding  an  average  of  $18  The  penny  stocks  were  act 


points  to  $10.45.  Yukon  Territory,  fallen  from  its  duct,  but  the  Territory  continues  to  ] “'♦‘‘''csting  ob.scr- i 

^lining  Corporation  was  a  strong  gtin  contributes  much  more  to  the  I  worbi'''Tiilnp^r^M  nrwlnpHnn  vn  irivi 

.spot  in  the  miscellaneous  sections.  u,.:  SMUmnoa  o'  <hc  yellow  metal.  Lead  has  be-  ''o^hl  miner,.!  production  is  yearly  | 

breaking  through  the  two  dollar  Per.sons  realize.  Silver  has  de  hroned  ^  important  item.  Cop-  o  have  virtual^ 

mark.  KIdorado  gained  6  points.  former  high  estate  as  a  gold  pro-  per  and  coal  arc  also  included  in  the  |  of  nickel  market  supply- ; 

7’he  penny  .stocks  were  active,  duoer,  mineral  output  of  Canada  than  Viikon'.s  mineral  wealth,  but  silver,  |  'he  world  .s  requirements. 

Biclgood  Avas  traded  in  in  large  vol-  most  gold  as  the  chief  mineral  pro-  gold  and  lead  aro  the  big  three.  i ; ;  ^^ereased  produc- 

lime  while  ihe  «toek  adv.aneed  frac-  - : - -  '0“  from  British  Columbia  and  Que- 


FIRST 

HAND 

MINE 

NEWS 


fnformarion  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Larj<est  Mtning  Circulation  m  Canada 


the  ore  y  ielding  an  average  of  $18  Ti,p  penny  stocks  were  Jicttve.  ducer,  mineral  output  of  Canada  than  Viikon'.s  mineral  w'ealth.  but  sil 

per  ton,  an  exceptionally  large  per-  nidgood  was  traded  in  in  large  vol-  most  gold  as  the  chief  mineral  pro- j  gold  and  lead  aro  the  big  three. 

centage  of  the  output  takes  the  nmo  while  the  stock  advanced  frac-  - - ^ - i,  i  i  ,  i  — 

form  of  net  profit.  For  instance,  al-  tionally.  Directors  of  the  company  _ !  ‘he  Kirkland  L;ike  - 

though  gold  has  a  definite  and  fixed  are  understood  to  be  making  prog-  '  k  Ontario.  Canada  will  pro-  _ 

value  of  $20.67  an  ounce,  it  is  impor-  ress  iu  their  financing  arrange-  1>f*  •  1  •  Y*  i  '^”1* 

tant  to  find  the  Teck  Hughes  Mine  nienis.  Columario  was  also  strong  /fwl  Ft  117  O*  ilTi  fi  i  §1  M  m  i 

is  yielding  the  metal  at  a  cost  of  and  in  this  ca.se  officials  say  that  LCfl'd'  MJ  M  ,  ed  production  for  19.30  being  $13.000,- ! 

only  about  $8  per  ounce.  sulficient  finances  to  bring'the  mine  ^  i  ‘Viv  ? ‘Th  i 

To  handle  1,600  tons  daily  would  into  production  have  been  arranged  *—  I  m^ft ?  ^  worlds  require- j 

bo  to  produce  500.000  ounces  of  for,  Ritchie  was  also  strong,  while  Excclletit  response  on  the  part  of  fied  with  the  continued  improve- ; -n.pii 

gold  per  year,  with  an  indicated  oest  Algonquin,  Keora,  Federal  and  Mur-  .shareholders  to  the  recent  request  to  mrnt  which  is  going  a  long  way  to- 1  ..chPQffiu  ..hh  frvnutmi  ‘  '  j 

of  $4  000.000  and  an  indicated  pro-  ppy  were  active.  pool  stock  is  .said  to  have  been  res-  wards  ju.stifying  their  initial  confi-  "  ,  i 

fit  of  $6,335,000  annually.  Buch  pro-  'phe  oils  were  higher.  Cities  Ser-  ponsible  for  tho  succtssful  financing  dcnce  in  the  enterprise.  As  one  of-  ,  B|■CO  i 

fits  would  exceed  $1.30  per  share  vice  advanced  to  $19.75  while  lesser  of  St.  Anthony  Gold  Mines.  New  ficial  remarked  iu  The  Financial'  .Tu  nni  $8i>0.onn.noo. ; 

annually  on  the  company’s  issued  gains  were  shown  by  Acme  and  York  interests  arc  said  to  have  form-  Times,  “Tho  mine  is  now  coming i 


value  of  $20.67  an  ounce,  it  is  impor-  j-ess  iu  their  financing  arrange- 
tant  to  find  the  Teck  Hughes  Aline  nients.  Columario  was  also  strong 
is  yielding  the  metal  at  a  cost  of  and  in  this  ca.se  officials  say  that 


only  about  $8  per  ounce. 


sulficient  finances  to  bring'the  mine 


Mining  and  Oil  Briefs 


To  handle  1,600  tons  daily  would  into  production  have  been  arranged 
be  to  produce  600,000  ounces  of  for.  Ritchie  was  also  strong,  while 


stock.  Home.  Ajax  moved  up  17  points 

In  the  meantime,  the  construe-  to  $1.67. 

tion  actually  nearing  completion,  - - 

bringing  capacity  to  1.300  tons  per  Anr/V 

day,  is  the  safe  basis  on  which  to  Tl  A|M\  VSlI  flllll 
calculate,  this  in  itself  being  suffi-  vliiBllflkJ  ^tJvV^vvv 
cient  to  establish  earnings  of  mffi/v  •  /IftfAllO 

around  $1  per  share  annually.  ||y  I  w||  A|  I  |f|NV 

Work  at  all  the  lower  levels  re-  All  A  If  V  /IvllvliU 

cently  reached  is  revealing  contin-  - 

ulty  of  the  high-grade  ore,  and  is  H,  £.  Harcourt  Sues  as  After- 

J**- 

— — - -  son-Manion 

PIc  ||l|l  11  I  l||N  lib  Toronto  Bureau  The  Financial  Timea 

A  AlVA/UvAIVli  VI  Toronto.  —  An  aftermath  of  the 

tt/\v  w  XT  1  price  decline  in  the  shares  of  Jack- 


isr.  As  one  of- 
Thc  Financial 
is  now  coming 


Ajax  moved  up  17  points  ed  behind  the  enterprise.  The  shares  out  of  the  woods;  money  is  comln 


Hugo  Invesfmenl.  ; 

Tho  total  investment  Is  $850.nnn.n0(».  ‘ 
with  95.000  men  employed  and  a  pay-  • 
roll  of  $125,000,000.  A  comparison  of  i 


adding  at  a  rapid  rate  to  the  ore 
reserves. 

PRODUCTION  OF 


havfi  been  unusually  active  recently  in  now  and  we  arc  making  real  pro-  |  Id  1028  of  | 

on  the  standard  Exchange.  gross  in  clearing  off  Indebtedne.ss.”  i  industries  classified 

-  The  company  has  now  paid  $35,000  ’ntercst:  , 

A  despatch  from  New  York  says  to  the  W.  S.  Cherry  interests  on !  J,'!!'’'’  -  6ipon.  mincTal  orl- 1 

the  Alaska  .Juneau  Gold  Mining  Com-  their  loan  of  approximately  $500,000 1  f  t  origin  •.)  , 

pany  is  negotiating  with  the  United  and  another  payment  of  $15,000  will  the  value  of  mineral  , 

States  Smelting,  Refining  &  Mining  be  made  this  month.  It  is  expected  i 

Co.  for  the  purchase  of  the  Ebncr  that  regular  payments  c.in  he  made.  L_°  ®‘’  “hoot. 

Gold  Mining  Company,  which  adjoins  Ills  not  generally  known  that  i 
the  properties  of  Alaska  .Juneau  in  Howey  has  produced  well  over  onc-i.„ 

[Alaska.  The  offer  for  the  Ebner  half  million  dollars  since  the  mill  j  ^  h.®  u .  “ . 

properties  recently  made  by  Alaska  first  started,  some  $527,000  to  be  1  ^ 


- -  Juneau,  It  Is  said,  has  not  be  accept-  v.v»v..,  1  o-,. 

kl\fT/^TIAlf  AC  - -  ed.  nient  in  milling  returns  the  loan ' 

inill.TinN  IlF  Toronto  Bureau  The  Financial  Time.  -  may  he  paid  off  in  shorter  time 

lO'lfmnA  Pri^c7TeSin7lt“the“sKs  of”j^^^^  f  expected.  |  .smeUers  had  to  be%xpoJted  for  re- 

HOLLY  ASn/URED  the  I?e®cerber Current  buying  oT  Dome  shares  I 

AAVAiAil  AUa/VniiV  action  instituted  by  Harry  E.  Har-  769.635  short  tons,  as  compared  with  has  excited  considerable  comment  j 

- r—T..  _ court,  Toronto  against  R.  R.  Bonaard  2.106.856  tons  in  1929.  according  to  in  the  Street.  The  only  recent  news ;  P 


exact,  and  with  continued  improve- 


outlook.  The  Sudbury  district  has 


Development  of  $11,249,791  Bongard  &  Co.,  Toronto  stock  bro-  Uhe  American  Bureau  of  Metal  Stat-  available  is  that  the  company  has 


;  elation  with  the 


New  Ore  in  1930  Bears  Tes-  : - ,  ................  isncs.  me  OUipui  is  compuiea  OU  sctuicu  im-  nujuiiuug,  oi  ICU  ,  ,  ,•  orooHnir  •,  ennnpr  rp.  “““  i 

g  Pneitinn  Dunn,  Toronto  Financier,  basis  of  copper  content  of  blis-  property,  whicli  is  situated  on  ihe !  ‘  ,  evnected  to  he  in  on 

bmony  of  Strong  Posihon  and  Andrew  Dorfman  of  the  Huro-  ter  copper  or  its  equivalent.  I’ro-  line  of  strike  of  th/i  main  break  and  i  _ 

- - -  .Mining  and  Finance  Corp.,  Tor-  duction  in  the  United  States  during  which  is  regarded  as  promising.  E  I’lon  ^nd  Sherritt  Gordon  nronprilps  I  — 

Timmins.— The  fact  that  Hollm  onto  claiming  damages  of  $250,000.  the  year  amounted  to  820.000  short  is  thought,  however,  that  this  deve- :  V  :  ^=5=============== 

ger  Consolidated  Gold  was  able  to  In  a  second  ac'tion,  Harcourt  seeks  tons,  as  against  1,131,641  tons  in  opment  is  not  what  is  causing  pres- *'‘1  ‘  ^  , 

develop  $11,249,791  in  new  ore  dur-  $100,000  damages  from  Andrew  Dorf-  1909  ®  lous  attention.  .New  developments !  k  1  '’^okerage  circles. 

ing  1930  is  something  which  hears  man  and  Charles  D.  Kading,  Toronto  _  are  understood  to  be  underway  and  '  ® j  *PT7p®  'TtmioHnut^^nd  p7  I  Kitchener  office  will  he  u 

testimony  to  the  strong  physical  mining  engineer.  A  Calgary  despatch  states  Okalta  one  rumor  on  the  Street  is  to  the  ’afviip7;pntc.  Ir Jin  management  of  H.  O.  leick 

condition  which  this  mine  still  ne-  Harcourt.  on  behalf  of  himself  and  No.  2  well,  central  Turner  Valley,  effect  that  Dome  may  yet  become i,  British  CoImuhiV  '  esnocKllv  -.i  [ 


I  - 1!:'*  Amenciia  Ullieau  OI  AIUIUI  Oiai-  avanauic  m.u  vwiuifUii^  ;  /-’rtnin'jnv  nn/T  fho  ’nrificfi  Mntalc  f'nr  ' 

kers:  T.  A.  Richardson,  Toronto  hro-  istlcs.  The  output  is  computed  ou  secured  the  ^’oley-O’Brien ;  ‘  greeting  -i  Conner  re- 1 


J.  M.  Scott,  Jr.  &  Co. 

3fembrrii  Standard  Stock  and  Mi'nine  ExchnnKc 


announce  the  opening  of  a  Branch  Office  in  the 

Cajiadian  Bank  of  C'ommerre  Bldg- 
King  and  Janie.s  Streets 
HAMILTON 

under  the  joint  managership  of 

FRANK  PARKER  and  W.  EASUN 


17  King  Street  West 
KITCHENER 

under  the  management  of 
H.  O.  FEICK 

Both  of  these  offices  are  equipped  with  Board  Room 
and  connected  with  Toronto  by  direct  private  3\ires. 


mining  and  brokerage  circles. 

The  Kitchener  office  will  he  un^er  | 


joys.  To  be  able  at  this  stage  to  de-  all  other  members  of  the  Jackson-  came  to  life  suddenlv  after  being  associatetl  with  some  of  the  Rhode-!,,.  ,]  ‘  ’• 

velop  nearly  $1,000,000  more  ore  Manion  underwriting  syndicate,  alle-  dormant  for  several  days  since  700  sian  copper  properties.  General  |  fn-merlv  imnorted  ssl 

than  that  taken  out  during  the  year  ges  a  breach  of  the  defendants  of  the  quarts  of  nitro-glvcerine  were  dis-  Manager  H.  P.  DePencier  is  «nder-L,,,^g  gg,j„  fgr  us"  in  her  met- 
i.s  something  which  suggests  an  cx-  underwriting  agreement,  seeking  charged  in  he  hole.  The  crew'  was  stood  to  be  in  London,  headquar-l  'aper  and  othc 

cellent  future.  aamages  for  losses  suffered  by  rea-  cleaning  in  the  shattered  limestone,  lers  of  the  men  behind  the  African '  plant  has  now  bee 

Mining  men  are  quick  to  realize  son  of  the  fall  in  market  price  of  15,5  feet  from  the  bottom  of  the  enterprises.  Whether  or  not  I'is j  Sask  itcbew’an  cipabl 

that  even  after  production  reaches  a  Jackson-.Manion  shares,  which  he  hole,  when  suddenly  a  large  gas  j  visit  has  any  particular  significance  |  ‘f  ,  tons  of  sodim 


cellent  future.  aamages  for  losses  suffered  by  rea-  cleaning  in  the  shattered  limestone.  I  lers  of  the  men  beliind  the  African 

Mining  men  arc  quick  to  realize  son  of  the  fall  in  market  price  of  15,5  feet  from  the  bottom  of  the '  enterprises.  Whether  or  not  his 

that  even  after  production  reaches  a  Jackson-.Manion  shares,  which  he  hole,  when  suddenly  a  large  gas  [visit  has  any  particular  significance 

stage  slightly  greater  than  current  alleges  was  brought  about  by  actions  pressure  blew  out  the  water.  Of- !  remains  to  be  seen. 

output,  many  years  of  operation  are  of  the  defendants.  ficials  did  not  mavc  an  opportunity  j  - - 

usually  safe  to  count  upon.  In  the  Harcourt  also  seeks  a  declaration  to  measure  the  gas  flow  but  it  was  I  Sourdough  Syndicate  units  w'cre 
case  of  a  mine  where  current  devel-  “tliat  the  defendants  occiipieii  ^  a  placed  on  the  separator.  It  is  pro- !  reported  at  $250  hid  on  the  Street 

opment  exceeds  current  output,  the  fiduciary  position  and,  as  such,  owed  bable  that  further  cleaning  will  be  j  last  week.  It  is  thoiighf,  however. 


in  British  Columbia,  especially  at : 

;  Home  Oil  Production 

Canada  formerly  imported  salt  i  A*  ‘107  nflO 

cake  and  soda  for  use  in  her  metal  vaiuea 

refining,  pulp  and  paper  and  other  - 

industries  hut  a  plant  has  now'  been  Bureau  The  Flnanelal  Tim*, 

laid  down  in  Saskatchewan  capable  AH  wells  of  the 

of  supplying  50.000  tons  of  sodium  "Omc  Oil  (  ompany  did  fairly  well 


sulphate  annually. 


during  the  first  month  of  the  current 


shipped  to  Sudbury  for  use  in  refin¬ 
ing  copper-nickel  ores. 

Altogether  tlie  prospects  of  mining 


year  according  to  George  F.  V.  Hud- 1 
son.  secretary-treasurer  of  the  com¬ 
pany.  Figures  published  to  date 


opment  exceeds  current  output,  the  fiduciary  position  and. as  such,  owed  Uable  that  further  cleaning  will  be  last  week.  It  i.s  thought,  however.  Canada  are  vorv  bright  and  Mr  1  sbow  that  production  since  devel l>- 
situation  is  particularly  pleasing.  a  duty  to  the  plaintiff  not  to  profit  done  to  thoroughly  clear  the  hole.,  that  the  bids  will  bring  out  little  (jordon  predicts  an’inimediate  future :  started  has  amounted  to  s.'.- 

In  1930  the  output  of  gold  from  by  their  knowledge  or  position  at  the  -  stock  as  the  syndicate  is  a  private  "reat  activity  1327,080.  January  production  and  ; 

Hollinger  exceeded  that  of  any  other  expen.se  of  the  plaintiff,  and  that  in  An  unofficial  despatch  from  the  enterprise.  Men  behind  the  ven- !  ®  _ _ 1 _  [total  output  of  all  wells  up  to  the  I 

gold  mine  in  Canada,  by  a  margin  breach  of  such  duty  they  did  profit.”  north  states  (hat  systematic  samp-  ture  intend  bringing  the  s.vndicate[  1  month  t’ollow.s:  ! 

of  about  25%.  If  Hollinger  relin-  He  demands  an  accounting  and  Ung  of  the  main  vein  on  .McIntyre’s  to  an  advanced  stage  before  any  CNpi  y  ||pcpATI||MU  |  IWr  January  —  Home  .No.  1.  crude 
quishes  the  position  of  leadinggold  payment  over  of  all  profits  received  properties  in  the  Matachewan-Sbin-  attempt  at  large  scale  financing  Ij/llllj  1  vl  1 1  viliJ  !  naphtha.  2.323.  crude  106;  Home  .No.  i 

producer  in  Canada  during  1931.  n  by  the  plaintiffs  wrongfully,  costs  of  ing  Tree  district  has  yielded  an  av-  will  be  made.  Even  then  private:  «  •  nirnikkf  nBBffif  irnn  > naphtha  2,462.  crude  208;; 

will  not  be  because  of  a  decline  at  the  action  and  such  other  relief  as  erage  of  $7.00  per  ton  across  a  width  capital  may  continue  to  be  used.  L  ALILUm  WML  I  I  L  U  :  Home  .No.  3.  crude  naphtha  3.427’ 

Hollinger  itself,  hut  because  of  the  the  courts  may  deem  proper.  of  30  feet.  The  company  is  said  to  The  syndicate  has  a  small  capital!-  Ij/lul  Lilli  ulTlLLl  Lit ;  Home  .No.  4  crude  naphtha  2!919;  i 

very  rapid  growth  of  a  rival  —  the  — - - -  49  40  50  claims  along  the  line  zalion,  understood  to  be  in  tliOj  _ _  [Home  No.  3.  crude  naphtha  171;  ' 

Lake  Shore  Mine  at  Kirkland  Lake  Inte-„aHo„~l  Pg**  GivM  of  strike.  McIntyre  officials  arc  neighborhood  of  60  units,  and  S-nerior  Zinc  Corn  Refinerv  to  [  ^rude  naphtha  nil,  crude 

The  indications  at  present  are  that  UIVM _ gajd  to  be  so  satisfied  with  the  backed  by  prominent  local  men.  *0 1  Total  crude  n.iphtha.  11.333, 


EARLY  OPERATIONS 


Production  Figures  1930 1 


Hollinger  itself,  hut  because  of  the  the  courts  may  deem  proper.  of  30  feet.  The  company  is  said  to  The  syndicate  has  a  small  capital!-  LAuI  Lilli  UlflLLl  Lit ;  Home  .No.  4  crude  naphtha  2.919;  i 

very  rapid  growth  of  a  rival  —  the  — - - -  49  40  59  claims  along  the  line  zation,  understood  to  be  in  the  _ _  [Home  No.  3.  crude  naphtha  171;  ' 

Lake  Shore  Mine  at  Kirkland  Lake  Inte-„aHo„~l  Pg**  GivM  of  strike.  McIntyre  officials  arc  neighborhood  of  60  units,  and  S-nerior  Zinc  Corn  Refinerv  to  [  Prude  naphtha  nil,  crude  i 

The  indications  at  present  are  that  mieraauonw  satisfied  with  the  backed  by  prominent  local  men.  ^upeno^  nc  C  rp.  '"Hr  n.aphtha,  11.333 

Hollinger  and  Lake  Shore  may  pro-  rroduction  Figures  1930  show-ing  that  they  have  a  gang  of  Ventures,  Ltd.,  is  said  to  hold  a  Begin  Work  at  tna  or  !  crude  769.  Annroximate  value  of; 

duce  about  an  equal  amount  of  gold  -  prospecting  and  exploring  the  .small  interest.  The  svmdicate  con-  March  'both  naphtha  and  crude  was  $36,500.  ' 

for  the  next  year  or  so.  Toronto  Bureau  The  Financial  Timei  area.  Thirty  tons  of  supplies,  in-  trols  the  property  adjoining  Mining  _ _  It  is  interesting  to  note  that  it  i.<  ! 

Just  how  long  the  Hollinger  Mine  Toronto.  —  Figures  issued  by  the  eluding  one  diamond  drilling  outfit.  Corporation’s  Matachewan  find  on !  Bureau  The  Fiuanrini  Time*  |  just  two  years  ago  since  No.  1  well  ( 

will  last  no  one  in  authority  would  International  Petroleum  ('ompany  are  now  said  to  he  on  their  way  in.  the  south.  The  claims  were  staked;  'Poronto.  —  The  first  zinc  refinery  j  came  into  naphtha  production.  First 

'hazard  a  guess.  Sufficient  is  known,  show' that  total  crude  production  dur-  -  '>>’  Pete  McDonagh.  Ottawa,  a  well-  jn  Eastern  Canada  will  be  in  opera-  oil  in  the  No.  1  was  struck  in  June' 

however,  to  indicate  that  after  an-  ing  the  year  1930  amounted  to  9,766,-  Another  northern  despatch  says  know  northern  prospector.  tion  in  Toronto  by  the  end  of  March,  of  1927.  in  the  Home  sands,  and  while  j 

other  decade,  Hollinger  will  still  be  poj  barrels  in  the  Peruvian  field  and  that  the  only  people  who  will  receive  |  it  is  learned  from  Canadian  directors  production  remained  more  or  less 

an  important  producer  of  gold.  20,345,916  barrels  in  the  Columbia  fijll  benefit  from  tho  $22  h.p.  electric  GhiboUffamaU  Railway  '  Superior  Zinc  Corporation  of  Can-  [  continuous,  it  was  not  till  February  : 

- -  district.  energy  to  be  brou.eht  to  Siidimrv  S.  .j  j  •  |  ada,  who  have  commenced  construe- i  10  of  1929.  tliat  the  big  naphtha  flow 


an  important  producer  of  gold. 


VALUES  SECURITY 
HOLDINGS  HIGHER 


In  the  Peruvian  field  115  new  wells  from  the  Ahitibi  Canyon  development 
I  were  completed  with  an  average  ini-  will  be  the  International  Nickel  Com- 
ital  production  of  519  barrels,  and  in  pany.  The  reason  advanced  for  this 
llic  larger  field  114  new  wells  com-  anomaly  is  the  fact  that  tho  jiowcr 


Again  Under  Discussion : 


tion  of  the  now  plant.  Thi.s  newly  ;  was  eneouutered. 
incorporated  company  is  associated  i  Total  gro.ss 


Sudden  strength  and  activity  re-,  with  the  Canadian  Rnmoly  Co.,  Ltd.,  j  tion  from  Home  wells  to  the  end  of' 
ecntly  of  Chiboiigarnau  Pro.spector.s  I  and  operations  w  ill  he  under  the  di- i ’.lannary  i.s  a.s  follow  .^;  1927.  $14,568.-! 


pleted  with  average  initial  output  of  from  .\hitibi  will  be  25  eycles.  This  i.s  explained  in  some  quarters  by  the  i  criion  of  .Mhert  Dtivis,  of  Toronto, !  63:  1928,  $55,633,09;  1929.  $1,269,122 


69 1  barrels. 


conforms  with  the  requirements  of  |  action  of  Premier 'I'ascheroau  of  tjii.e- i  w  lio  is  a  dfrector  of  both  eomjiimios 


The  curtailment  in  Peruvian  pro-  tlie  International  company’  pre.sent  1  bee. 


North  Canada  Mining  Interest  in  dnetion  initiated  in  July  hits  been  electrical  equipment  at  copper  cliff.  ^  which  waited  on  him  and  Hon.  .1.  .N.  i  the  latl<'r  I'omiiany  a  Imildiug  1.30  feet  |  39  Against  this  revenue  there  has 

K  L  C  Aonreciated  $331  -  continued  to  date.  't  he  above  fig-  The  power '  from  the  [tlanl.'f  of  the  1  Franeoeur,  Mini.'-fer  of  Piihlie  Work.s  [  by  ,S(i  feet  w  ill  he  erected  to  hoii.se  •  been  p.iid  oof  $921,000  in  dividends, 

Ann*  c’  **  r»  ^  indicate  average  daily  former  Wahnapitae  Power  Co.  (now' [  .md  I,ahor  ((lueboci.  Premier  Tas- 1  the  furiiaees,  retorts,  condensers  liag  1  The  hulk  of  tlie  li.ilaneo  h.is  I>een 

000  Oince  December  production  in  lliis  field  of  27,760  bar-  operated  by  the  Ontario  Hydro)  ha^s  i  ehcreau  st.ited  tliat  slioiild  flie  Cede-  :  lioiise  atid  aece.s.sfiries,  requireil  for  I  .spent  in  iliilHng.  drilling  rigs,  equip  1 

-  rols.  while  in  January  average  daily  ^  frequeney  of  60  ryelrs  and  all  vai  Government  he  willin  to  helji.  tlie  the  .seeundary  refining  of  zine  The  I  nienl  and  plant,  .iml  fn  producing  ; 

Toronto  Bureau  The  Finanriui  'I'lmes  output  in  ColomlVH.  was  .55,7.34  bar-  eqiiipnieiit  in  the  district,  with  the  piovineial  goiernment  might  he  in-  products  will  he  zinc  oxiile,  zinc,  du.si  I  well  equlpni»nt  nercs.sarv  tor  the 

Toronto  Shareholders  of  North-  ^el.s  in  1930  and  53.474  barrels  in  exception  of  tho  Copper  Cliff  plants,  diiced  to  maferiallv  aid  in  the  build-  and  spelter.  i  h.'inilling  of  naphtha  under  the  heavy  I 

ern  I'anada.  Mining  Corporation  January.  Creighton  and  Frood  mines,  is  dc-  ing  of  a  railroad  from  Dolbeau  to  With  the  primary  production  ot  [  pressure  wbirh  exist  in  the  Turner' 

were  informed  at  the  annual  meet-  Total  erude  production  of  the  com-  gjgned  for  thb  frequeney.  Lake  chibougamau.  a.  distance  of  zinc  under  way  at  I  r.itl  m  the  west  !  fa!!ey. 

ing  that  the  security  holdings  of  the  pany  for  the  month  of  December  -  some  160  miles.  Th'^  most  of  the  and  at  I’lin  I'ion  in  central  Canada  The  company  has  Ssn.onu  sh.arcs 

company,  w'hich  include  more  than  toallcd  762,860  barrels  in  the  Peru-  The  street  hears  that  present  plans  railway  would  he  ahotif  $20,000,000.  and  with  thi.s  nexv  provision  in  Tor- 
1,700,000  shares  of  Kirkland  Lake  x’ian  field  and  1,696,367  barrels  in  the  jn  connection  with  Algonquin  Mines  The  delegation  pointed  out  that  onto  for  secondar.v  z.tnc,  all  that  i.s 
Gold,  had  a  market  value  of  $1,485,-  Colombia  field,  or  an  average  daily  ^yj]]  transform  the  company  pretty  .such  a,  railw.-iy  as  the  proposed  wo.s  lacking  to  complete  the  country's 

(too  at  current  prices.  This  was  an  production  at  about  the  same  rate  as  tnnch  into  a  holding  organization,  needed  to  assure  the  development  of  facilities  for  the  production  of  thi.s 

increase  of  $331,000  ovef  the  yalua-  obtained  in  January.  Shareholders  at  the  forthcoming  an-  the  Immense  region  of  James  Bay,  important  metal  is  a  refinery  to  treat 

tion  at  December  31.  In  addition  to  -  mial  meeting  will  be  asked  to  con-  and  particularly  of  that  surroundin'^  tho  zinc  ores  of  the  cast.  This  will 

the  Kirkland  Lake  Gold  shares  Small  Drop  January  sider  proposed  acquisition  of  addi-  Lake  Chibongainati.  have  to  await  the  discovery  of  more 

blocks  of  about  25  other  stocks  are  Oiilnnl  Turner  Valiev  tional  claims,  presumably  in  the  .  Mining  Properties  in  the  area.  In-  ample  supplies  of  ore,  when  the  long- 


a  (lelcg.'ifie.n  '  Dn  a  site  .'idjoiiung  tlie  properly  ot  (  month).  $36,30(1.1)0.  Total.  $2.327. ijSO  - | 


igned  for  this  frequency.  Lake  chibougamau.  a.  distance  o] 

-  some  160  miles.  Th'^  most  of  thf 

The  street  hears  that  present  plans  railway  would  he  ahotif  $20,000,000. 


and  at  I’lin  Finn  in  central  Canada;  The  company  has  Sso.oou  .sh.arcs 
and  with  thi.s  nexv  provision  in  Tor-j  issued  of  a  par  xaiuo  of  a  dollar.  No; 


The  delegation  pointed  out  that  onto  for  secondary  z.tnc,  all  that  i.s  wells  are  at  pre.sent  being  drilled. 

Itch  a,  railw.'iy  as  the  proposed  was  lacking  to  complete  the  country '.sj  - - - - -  ; 

ceded  to  assure  the  development  of  facilities  for  the  production  of  thi.s  :  p  •  *  D 

36  Immense  region  of  James  Bay,  important  met;il  is  a  refinery  to  treat  ■  **earamore  to  KCOrgamze 

nd  particularly  of  that  surroundin'^  the  zinc  ores  of  the  cast.  This  will  I  and  Form  New  Company 


blocks  of  about  25  other  stocks  are 
held. 

President  E.  B.  Hanna  announces  — 

his  retirement  from  the  board  of  dl-  ®"r'o?garv 
rectors  owing  to  the  necessity  of  de-  v'dlcv 

voting  more  time  to  other  business 
that  required  close  supervision.  C.  N.  '  ^  ‘ 

Candeo.  president  ot  the  Gutta  Per-  ’ 
tlia  Rubber  Co.,  and  a  director  of  the 


tho  zinc  ores  of  the  cast.  This  will  I  and  Form  New  Company 

have  to  await  the  discovery  of  more!  _ _ _ 

ample  supplies  of  ore,  when  the  long- l  Tar*n#o  tinn-nn  The  Flnanrlal  Time* 


Output  Turner  Valley  tional  claims,  presumably  in  the  .  Mining  Properties  in  the  area.  In-  ample  supplies  of  ore,  when  the  long-;  Tar*n#o  tinn-an  The  Finaneiai  Time* 
^  West  Shining  Tree  area,  comprising  eluding  Chi'oo'.igamau  Prospect. ir.s.  mooted  eastern  refinery  will,  doubt- 1  Toronto.— Shareholders  of  Bcard- 
Calgar-e  Bureau  The  Klnanrlai  Time*  acrcs.  The  Street  HOW  are  marking  time  awaiting  definite  les.s,  be  ererted  without  delay.  This  (  more  Gold  Mines,  Ltd.,  have  ap- 


Calgary.  —  A  minor  wavering  of  hcar.s  that  five  new'  companies  will  j  decision  of  tlie  government  to  ( 
Turner  Valley  production  caused  !  formed  to  operate  these  proper- |  mence  with  the  railw.ay.  The 
tJanuarj'  totals  refinery  deliveries  to  |  ties  w'ith  Algonquin  appfu  tinning  tlie  j  couragenirnt  gi\*‘n  by  Premier 


drO’P  4000  barrels  below  the  record  extra  chiims  amon.g  the  five.  The  chcrcau  is  doubtless  responsible  fiir  pecliv 
established  in  the  previou.s  month,  new  companies,  i  n  portion  of  the  jiresent  inicre.st  in 

Refinery  officials  point  out  that  thii  capitalized  at  $2,000,000  ($1.00  par)  [  Chibougamau  Prospectors  sliare.s. 


decision  of  tlie  governn)ent  to  com-  secondary  zine  plant  in  I'oronto.  w  ill  |  proved  of  a  recnnstnirtion  of  thcl 
mence  with  the  railway.  The  on-  serve  a  purpose  th;il  will  in  no  way  I  comii.my’s  capit;il  structure  and  the-' 
couragenirnt  givon  by  Premier  Tes-  dnplic.'ite  the  functions  of  the  pros- [  formation  of  a  new  company  to  ac- | . 


'  V,  *  ivuiiiiury  uiLicuiiii  puiiii  out  iiiitt  . .  '  ’  .  ,  ..  «  , 

(anadian  Bank  of  Commerce,  wa  difference  could  be  accounted  for  by  ench.  and  as  a  consideration  for  th 
named  to  ft  1  the  vacancy  J.  B  1  j  r-  r^d^etion  on  hand  at  the  properties,  each  will  a  lot  to  Algon^  ^ 

rell  was  elected  pre.s  dent  of  January  barrelage  was  156,-  htiin  1,000.000  .shares  of  their  c.npital 

company  and  R.  G.  O.  Ihomsouvice-  Imperial  received  125,-  riock.  Some  500.000  shares  of  tho  | 


rell  was  elected  president  of  the 
company  and  R.  G.  O.  Thomson  vice- 
president. 

Mr.  Hanna  pointed  out  to  share¬ 
holders  that  the  gold  mining  in¬ 
dustry  of  Northern  Ontario  was  one 
bright  spot  in  the  general  industrial 
situation.  He  stated  that  the  situa- 


hcreau  is  doubtless  responsible  for  pective  primary  plant.  1  commodate  same.,  Beardmore  Gold 

portion  of  the  jiresent  inicre.st  in  - - -  —  - - — - -  j  Mines  Comp.iny,  l.imited.  will  be  the  | 

bibougamau  Prosi)ectors’ sliares.  OPENS  NEW  BKVNITI.  name  of  the  new  company,  w'hich  [ 

— - - — - - -  .1.  M.  Scott.  Jr.  &  Co..  Memlier.s  will  have  an  authorized  capital; 

CtWItt  \T  BIT’N’OS  IIRI'S  Standard  Stock  &  Mining  Exchange  stock  of  2,5110,090  shares.  Some  l.-i 

■  .  announce  the  opening  of  branch  OllO  000  shares  of  this  capital  has  | 

Ottawa. — Canada  will  liave  a  large  offices  in  Hamilton  and  Kitchener,  |  been  set  aside  to  purchase  all  the 


CANADA  AT  Dl ENOS  AIRES 


799  barrels  and  Regal  50,859  barrels.  I  1,000,000  in  the  treasury  and  attractive  exhibit  at  the  Buenos  Ontario,  connected  by  direct  private  I  a.ssets  of  the  old  company,  which 


Outstanding  was  the  performance 
of  Mercury  No.  1  which  yielded  20.- 
795  barrels  during  the  month,  nearly 
5000  more  than  December. 


of  all  of  the  new'  companies  will  Aires  Exhibition  from  March  14th  to  wire  with  Toronto. 


will  le^ve  1,50  ,000  shares  intact  in 


then,  it  is  said,  be  sold  to  the  public.  April  27h.  Several  Canadian  manu-  The  Hamilton  Office  will  be  under  the  company’.'  trciusury  for  devel- 


Officials  of  Howey  are  well  satis 


jfacturers  will  also  be  exhibiting  their  the  joint  management  of  Frank  Par-  opment  purposes  and  mill  construc- 
is- '  products  in  the  Canadian  section  ker  and  Wm.  Easson.  well  known  in  tion.  ] 


f.  J.  Crawford  S  Co. 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


'  an  organization  should  be  formed  iniry  this  very  drastic  legislation. 
^n\T  A  \r  A  r%  A.  order  that  a  united  front  might  1,3  !  “12. — Who  is  to  vote  on  this  qucs- 

shown  by  opponents  of  the  compul-  tlon.  which  is  to  force  nearly  one- 
— '  ■.  -  sory  pooling  scheme  to  the  efforts  I  half  of  the  grain  producers  of  the 

I /lAsarkYiff  n/\i\ir  rki\/\T  being  made  by  the  pool  execu-j  province  into  the  pool  against  their 

I  lIMPIII  \lln  Y  rlllll  establish  grain  marketing  by  |  wishes  7  Is  the  vote  of  a  landlord 

vUlTIl  UlilJI/lt  I  1  Wli  compulsion.  No  exact  details  are  owning  two  sections  to  be  outweigh* 
Ii/kf friflT  ni7  Available  as  to  the  declaration  ed  by  two  tenants  who  have  no  pro- 

KFiniii  fIIIIIiHI  KY  purpose  and  by-laws,  although  it  perty  at  .stake  ?  Isa  company  that 

WlilllU  1  vUUlil  1/1  !  is  stated  that  the.se  will  be  made  owns  20  farms  in  different  parts  of 
nantr  PifimiPnC^  public  shortly  and  a  charter  of  in-  the  province  to  have  but  one  vote  ? 

MAnlflhK^  corporation  applied  for.  Is  a  company,  representing  200  es- 

unuit*  1  nil  mult  U I  Opposition  Takes  Form.  -  tates  to  have  but  one  vote  ?  Are 

-  ;  1  II  1 1  V  _ _  !  the  merchants  in  the  small  towns  and 


vnAiwn*  A  mvtwwi  ! - 1 /lAairsYTY  rk/\/\T  being  made  by  the  pool  execu-j  province  into  the  pool  against  their 

B.C,  LEGISLATURE  I  Business  in  the  West  j  COMPULSORY  POOL  oSS- 

■  r*  1  ...  . .  „ -  nnwnT/i  viAYintinri  niT  so  far  available  as  to  the  declaration  ed  by  two  tenants  who  have  no  pro- 

11 A \  PpnDI  U M  Im  I  of  the  Canadian  |  UL||Uf  Lflln  UI  UV  of  purpose  and  by-laws,  although  it  perty  at  .stake  ?  Is  a  company  that 

llni3  1  lii/DljClTl  Ill  Credit  .  Ion «  Trent  Aonociniion.  ,  Dljlnl]  ri/UUlll  D 1  !  jg  stated  that  thc.se  Will  be  made  owns  20  farms  in  different  parts  of 

nfiril  1  Vff/xmt  l  P  I  r*IF  r*  1  n  If  P  fl  P  ^  I‘”blic  shortly  and  a  charter  of  in-  the  province  to  have  but  one  vote? 

r  Hill  I  \l  1 1 1 A  I IIIIV  '  Winnipeg, — Manufacturing  contin-  VAVK  MA|c|y||4  K  N  corporation  applied  for.  Is  a  company,  representing  200  es- 

lIlUll  UIlU/lllUll  ues  slow.  Wholesale  groceries  fair;;:  UflUla*  1  nillilultU!  Opposition  Takes  Form.-  tates  to  have  but  one  vote?  Are 

_ dry  goods  and  clothing  lines  quiet:  j  -  ;  v\ini  i  n  ti  h  ovo*  r  |  the  merchants  in  the  small  towns  and 

Independent  Growers  Oppoie ;  i  Section  of  Producers  Place  Their  |  terns'  a  memorandum  presenied  ui 


Objections  Before  Provin* 
cial  Government 

ASSOCIATioN~FORMED 


cerns  a  memorandum  presented  to 
Premier  .7.  T.  .M.  Anderson  and  the! 
members  of  the  Saskatchewan  Pro- 1 


ers  for  the  last  two  years,  to  have  no  { 
vote  in  questions  that  may  delay  the  j 
payment  of  their  just  claims  for  so 


....  J  J  D  L*  J  i  supplies  slow.  Very  little  Improve-]  .• _  o-r,.  !  o-on'iio..  r  for  the  hast  two  years,  to  have  no 

Associabon  and  Stand  Behind  '  ment  Is  reported  by  retailers  gener-  Objection*  Before  Provin-  i  vote  in  questions  that  may  delay  the 

Evans  Report  ally.  Collections  in  all  lines  slow,  i  cial  Government  ’  vinns  askatchewan  Pro- 1  payment  of  their  just  claims  for  so 

_ Keglna^-Wholesale  grocerv  sales i  _ _ _  ‘  mi  ’  ‘bat  they  are  forced  into  as- 

“BACK  TO  SANITY”  CRY  goods,  being  up  to  last  year;  ury  i  ASSOCIATION  FORMED  i  ••'This  groujof  very  representative  Where  is  the  line  to  be 

coods,  boots  and  shoes  very  quiet,  i  ^  j  r  r>  *^1  drawn,  as  everyone  in  this  province 

1  *  a  M.r\  a  ij  -■  hardware  slow.  Retail  trade  in  the  | «  .  j  m  d  i  M  dependent  on  agriculture  in  the 

Important  Opposition  to  Ideas  of  trade  in  the  city  slow  with  the  ex-  P®®*  Non-Pool  Members'  Pool  memh3rs.  are  me_eUng  with  you  analysis  for  bis  livelihood. 


OSLER,  HAMMOND  &  NANTON 

LIMITED 

STOCKS  AND  BONDS -INSURANCE 
MORTGAGE  INVESTMENTS 

Winnipeg 


In  A  New  Location 


i..  ,*  XI  *  A  a  t-i  ,  ‘parmeni  oi  men  juet  lui 

.  vincial  f  abmet.  the  text  of  which  j  that  they  are  forced  into  as- 1 
1  follows  .  [signment  ?  Where  is  the  line  to  be 

I  This  group  of  very  representative  jrawn.  as  ever.vone  in  this  province' 

.farmers,  composed  of  Pool  and  non-  in  *ho  1 


Price  Control  and  Compulsory;  ception  of  groceries,  which  are  fair; 

Co-operation  Marketing  in  In-  '  5'’un»ry  retail  trade  slow.  Collec- 
^  tions  generally  arc  very  slow, 

du&try  Moose  .law.  —  Very  little  change 

-  I  from  last  week  Is  reported  in  gen- 

\nncoBvor  iiiirenuTii*ritinnciniTlmc«  1  cral  conditions.  Wholesale  and  re- 

Vancouver.  —  Independent  fruit  i  tail  groceries  fair;  collections  fair,  opposition  to  the  idea  of  a  ‘^unipul- | 'U'j'""'***  voimiiary  poi  ai  pres,  grain  7 
grower.s  and  shippers  of  British  Col- '  Wholesale  and  retail  hardware  busi-  .sory  wheat  pool  is  apt  to  be  -ludged  |  u^ve  no  desire  — Lastly,  we  -weel  that  a  100 

iimliia  have  taken  up  arms  against  j  ness  quiet.  Wholesale  boots  and  from  a  .superficial  .standpoint.  The  |  Y*"  I'’*!,  ‘VL  per  cent,  pool  should  be  a  natural 

the  B.  C.  Pruit  Growers  A8socl.ation, ,  shoes  slow.  grain  trade,  for  example.  Is  not  ex- I  the  rignts  or  growth,  developing  from  a  succcss- 

which  recently  went  on  record  as  >  Saskatoon. — A  fair  volume  Is  re-  pected  to  he  enthusiastic  about  “  ff r-,  ful  organization,  which  we  would  all 

being  opposed  to  the.  rccommenda-T  ported  in  boots  and  shoes;  oils  and  system  which,  if  adopted,  1  TT  Y  like  to  become  a  part  of.  That  would 

tions  of  Stanford  Evans  against  cen-  greases  fair;  groceries  and  hard-  destroy  the  marketing  rnachinery  "P  lo  inicnore  wiin  ineir  ao-  be  co-operation  and  not  compulsion, 

traiized  selling.  ware  very  quiet;  groceries  fair.  Re-  built  up  from  the  time  when  West- 1  ,  "Tlicse,  and  many  other  questions, 

j'hus  the  British  Columbia  leglsla-  tail  trade  coniiniies  quiet.  Collec-  ern  Canadian  wheat  first  became  „  vitally  Important  to  all  farmers  and 

turc  is  assured  of  having  to  stand  tions  generally  slow.  factor  in  •w'orld  markets.  The  j  ‘P  pppiPP'  "r/r  «  fiV.  r.  i  opp  <p  'be  west,  demand  caro- 

,betwcen  the  fire  of  two  hostile  camps  Calgary, — Retail  sales  do  not  ap-  trade  believes  that  the  dc.struction  "■  pp  ‘r ,  °  ‘u'  consideration  and  a  satisfactory 

when  it  tackles  one  of  the. most  im-  pear  to  be  .showing  any  signs  of  an-  of  the  present  system  would  be  dis-  Jv’  ,  'I®  oeiieve  answer,  Instead  of  being  left  in  a 

portaut  issues  of  the  spring  session  tlclpated  Improvement.  business  asf.rous  to  producers,  and  It  is  pos-  tnousaims  oi  i;umera  now  mem-  position  of  simh  uncertainty." 

—  enactment  of  legislation  to  stabil-  generally  being  of  a  disappointing  sible  to  advance  all  sorts  of  argu-  P’"*'!  P‘  ‘"P  ^  p9''  p”  "P**  ‘Y  ’P®  ppp*  What  must  be  the  reaction  of  the 


Have  Joined  to  Put  Up  Unit- 


th.s  n  orning  to  bring  before  you  sev-  compul- 

ed  Front  Avainst  100  Per  n  "  ^  established,  all  other 

ed  Front  Against  lOU  rer ,  per  cent,  compul-sory  pool  and  a  grain  agencies  wil  go  out  of  business. 

Cent,  Program  number  of  questions  we  would  like  sjio„|^  tljjg  compulsory  organization 

to  ask  the  government  to  consider.  ^  financial  difficulties  where 
Our  position  is  that  we  are  not  farmer  sell  his 


Winnipeg.  —  The  strength  of  any 
opposition  to  the  idea  of  a  compul- 


Will  my  Business  Prosper  ? 
Comfortable  and  Contented  ? 
in  a  Suitable  Environment  ? 


Will  my  Operatives  be 
Will  their  Children  be 


to  ask  the  government  to  consider.  ^  financial  difficulties  v 
Our  position  is  that  we  are  not  farmer  sell 

I  opposing  the  voluntary  pol  at  pres,  grain  ? 


“14. — Lastly,  we  -weel  that  a  100  i 


when  it  tackl&s  one  of  the. most  im¬ 
portant  issues  of  the  spring  session 
—  enactment  of  Ic.gislatlon  to  stabil- 


that  thousands  of  farmers  now  mem-  position  of  s.mh  uncertainty." 
hens  of  the  Pool,  as  well  as  the  non-  ^vhat  must  be  the  reaction  of  the 


ize  the  fnilt  inrliistry  and  j?ive  It  a  nature.  rollections  continue  diffi-  meats  to  support  that  stand.  province,  holdlj^mi  jjj  street  to  this  attitude 


chance  at  prosperity  after  many  lean  cult  to  make.  |  because  the  .grain  trade  stands  to  j 

vear.s.  Edmonton.— Business  in  all  lines  lose,  at  least  for  the  time  being-  if!  '•  "*5  0 


believe  that  an  organiza- 


on  the  part  of  the  producers  ? 

Apart  altogether  from  realizing 


The  independent  growers  and  ship-  very  quiet,  buying  from  hand  to  a  compulsory  pool  goes  into  |  ^  that  he  is  closely  concerned  in  the 

pers,  by  no  means  an  insignificant  mouth.  Operations  being  held  close  the  main  In  the  street  may  regard  j  inter-  question  of  a  romptil.sory' pool,  must 

group  even  though  perhaps  in  the  to  cash  basis.  their  stand  as  what  might  be  ex- 1  “®  international  trade.  pg  fggi  something  is 

minority,  demand  that  the  govern-  Tancouver. —  There  Is  practically  pected  under  the  circumstances.  |  ,  ®®  ^  radically  wrong  in  the  attitude  of 

ment  shall  take  action  that  will  take  no  change  in  conditions  over  the  say.s  the  Grain  Tr:wle  News.  j  new  kind  or  untried  organization,  fho.so  who  favi 

the  fruit  growers  “back  to  sanity",  previous  week.  Merchants  generally  Then,  again,  the  fact  that  Onan-  ?"®. said  tliii 

They  want  to  throw  overboard  all  reporting  business  as  fair  and  quiet  cial  authoritie.s  look  askance  ou  misiaK^e  in  uiagmcnt  t  uia  ar-  Loiind  to  resp 
proposals  for  artificial  price  control  with  collections  slow.  Retail  trade  the  scheme  maybe  ignored  by  some,  'u®  ®  ,  orities.  In  t: 

and  compulsory  co-operative  selling,  likewi.se  report  business  as  fair  but  who  think  that  unneres.sary  eonser-  Agriculture  is  tiie  worirjsiar-  pe;,r  that  ,g 

.Thev  want  ta  bring  back  the  prlncl-  there  apepars  to  bo  a  .slight  in-  vatism  i.s  shown  in  times  of  deprei?- !  .  asked  to  tolall 

pie  of  every  man  for  himself,  com-  crease.  sion.  ft  is  generally  known,  too.  »\®«®  ‘  m®®  of®"  orcrpioductlon  of  ^  majority. 

petition  and  pnactical  business  - - that  leading  financial  institutions ,  ‘he  world  over,  requires  keen  - 

methods.  jtnmr  nrCTDYrTIAKI  connec-  ®ojJ’P®^^‘'o"  >"  ‘h®  marketing  of  Successful  T 

“We  arc  nb.=olutely  oppo.sed  to  cen-  AVIl  |(m\|  kII  I  IIIIV  tion  with  lo.sses  already  sustained  hy  ' Vanrouver- 

trallzed  selling”,  said  a  leading  /WIl  ULUl IliVi  1 1V11  voluntary  pools.  Financial  Institu-'  '  "r^J’® 'anrouyer. 

spokesman  for  the  independents.  “If  /vfx  fiinflf&Tp  /ip  ‘*o"®  could  hardly  be  blamed  for  not  |  ?®®h®‘®h®'J'®"  would  be  valued  dur-  successful  one 

a  central  selling  scheme  authorized  (Ip  p(xH(raU  KpAR  wantiug  to  get  in  deeper.  '  tef  <^f^a”l5nion  dollars'  ''""Oouver's 

by  act  of  parliament  is  seriously  con-  vl  1  IJIllllU  ULlAU  .\e.xt  there  comes  the  attitude  of  ]  J®*^,  plants  and  alll 

sidered  at  .all,  then  it  must  bo  on  the  nif  UnM  IMnflCTDV  '"'‘ious  publtcations,  cast  and  west.  “Ot  too  risKj  uuring  tnese  t  hardly  up  to  tt 

basis  Of  a  direct  government  mono-  SALMON  INDUSTKl  S^IL^mafin  thf Itr^'e^’L'fbe'e^^^^  amounl  to  one  orUnizatl^n  •?  Is  not 

[iassing  of  .such  an  enactment  would  .  - — y-  .  cu.sed.  It  Is  true  that  a  few  jour-  |.ho  to  els'" auS^pt'such  ’^*30  as  to  tin 

be  in  the  nature  of  an  expropriation  Commissioner  of  Fishenes  Points  nals  have  consi-stently  been  critical  ®  ®  attempt  such  average  eq 

measure,  taking  from  all  growers  j  Danger  of  Reduced  ®®  ‘o  ‘he  Pool,  voluntary  or  other-  “  ®®"®“®„:  the  year  27 

their  right  of  ownership  to  the  pro-  “  wise.  Their  pre.sent  attitude  towards  his  g";;!  to  toe  fa'^to  llshi^ients  begt 

rtf  fSrtfr  ffirmn  nnH  rnnfprrin?  i  “rOGUCuOn  .a  comnulsorv  Dool  Is  more  or  Ip.ss  un-  "Is J" ‘h.®.'®'*  *0  pay  Ills  debts 


new  kind  of  untried  organization,  thaso  who  favor  compulsion?  It  has 
composed  of  one  board  of  directors;  been  said  that  governments  .are 


i  feet  the  whole  West. 


-Agriculture  is  the  worlrTs  lar-  pear  that  .governments  arc  being ' 
pecialized  industry  and  during  asked  to  totally  ignore  the  rights  of 


Uaiind  to  respect  the  rights  of  min¬ 
orities.  In  this'  case,  it  would  ap- 


thcre  apepars  to  bo  a  slight  in-  vatism  is  shown  in  times  of  depres- !  indu.stry  and  during  asked  to  to 

crease.  sion.  ft  is  generally  known,  too,  | ‘h®^®  f*®’®®  ®f  ®"  "'’’crpioductlon  of  a  majoritj-. 

- - that  leading  financial  institutions;  "heat  the  world  over,  requires  keen  - 

lOV  nrCTDirTIAM  ’’“''®  ’''®'''  comS/tv”  m-irketing  ot  this  snecessfni  T<>ar  For  Tancouver, 

ASK  RESTRICTION  isrtirVSS."' -.r;"'- ■: 

__  tpinillM/l  /Ifi  k  n  tions  could  hardly  be  blamed  for  not  1  ?®®h®‘®h®'J''®"  would  be  valued  dur-  successful  one  for  the  majority  o' 

OF  FlSHlN(l  (iFAK  wantiug  to  get  in  deeper.  I  a  ?i^^  Vancouver’s  1,600  manufacturing 

Ur  riulllllU  UL/I1\  there  comes  the  attitude  "f  i  {g'", too  r^Kv  durJJS^  although  toe  volume  was 

CAI  MHM  IMnfICTDV  mibltcationa,  cast  and  west.,  lorLsion  to  liJrn  ovei^ t^ls  "P  ‘®  ‘h®  peak,  instances 


wantiug  to  get  in  deeper. 


ing  normal  times  at  around  a  Quar-  Vancouver’s 


Snccossfiil  Toar  For  Tancoiivor, 

Vanrouver.~Thc  past,year  was  ? 
.successful  one  for  the  majority  o' 


manufacturing 


Hero  a  Htfirt  iinoncinoca  In  (ho  mlnH  ®f  depression  tO  lum  Over  t.hls  vaSt  "t'  vvan,  lusiauces 

Here  a  little  iinpsiness  in  *„  org-mizatlon  ’•  Is  not  ®‘’”  ‘’®  ’where  fajtorics  have 

of  toe  man  in  the  street  may  bo  ex-  ®"®  organization  js  not  equally  as  good  business  in 

cused.  It  Is  true  that  a  few  Jour-  ‘1®.  .<‘®®P®ri‘!®_/'"®P:  inras  Tt  m  nref.ous  v^a?  wi  b 


Invest^ate  British  Columbia 


Fur  tlio  Indnstrialist  seeking  a  new  location,  British  C'olumhia 
is  peculiarly  suitable,  Mix  major  industries  contribute  to  Its 
prosperity,  which  diversity  tentK  to  stabilize  business.  Over* 
head  and  operating  costs  are  decidedly  favourable.  Raw  ma¬ 
terials  are  abundant,  and  labour  plentiful.  Living  conditions 
are  nowhere  more  agreeable;  and  for  yonng  people  the  en¬ 
vironment  is  ideal  and  education  facilities  of  more  than  ordin¬ 
ary  excellence. 

Facts  and  Figures  Furnished  Freely 


The  Bureau  of  Provincial  Information 

Victoria^  B.C. 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  -  -  -  '  WINNIPEG 


cu.sed.  It  IS  true  tnat  a  tew  four-  aiffioiiitipu  oven  attenint  such  ^^^0  as  in  the  previous  year,  with 
nals  have  consistently  been  cr  ical  TSemJ  ’  ‘h®  ®v®r®ge  equalling  .1928.  During 

"I  ®“’®T-  ••5_Anrfarmcr  who  wants  to  sell  ‘h®  y®"®  27  manufacturing  cstab- 
wise.  Their  pre.scnt  attitude  towards  ,  wants  to  sen  ,i  i  began  onerations  with  an 

a  compulsory  pool  Is  more  or  Ip.ss  UD-  bis  gram  in  the  fall  to  pay  his  d^ts  payroll  of  over  $300  000 

derstandable.  But  when  pubilea-  ’’®  “b’®  ‘"  /^®‘  fnTafi  estShed  faSes’  inS 

tions  whose  p6licy  has  been  dis-  ®‘>"‘“  “'°®®  ®'‘®  7®*'®®'’  ”  •  •  ®®‘®P“®?®?.  ‘""‘911®®.  ‘"'^®8‘- 


measure.  taking  from  all  growers  Danger  of  Reduced  ®8  ‘®  ‘"®  P®"'-  ’'•ojuntary  o®  ot"®®'  ••r_Anrrarmer  who  wants  to  sell 

their  right  of  ownership  to  the  pro-  “  wise.  Their  pre.sent  attitude  towards  his  g";;!  to  too T^to  Tv^ 

ducts  of  their  farms  and  conferring  I  i  Production  a  compulsory  pool  Is  more  or  Ip.ss  un-  J,  vp  able  to  do 

the  right  of  adminkstration  upon  aj  -  derstandable.  But  when  pubIlea-  ®  ‘®  ®9  ®®’  j 

committee  |  CONTENTIOUS  POINT  tions  whose  poliev  has  been  dis-  p‘‘’®"‘'  farmers  who  are  forced 

I’ledged  To  Marketing  policy.  _  tinctly  friendly  to  the  Pool  come  out  P*®,®  9°'"!’"*®®/’-''. P°®' • 

ioHi.eii  io  .iniHti.,  s,  ,  .  f(.srioc=iv  'mS  fi-nnHv  -.■-•iin.jt  thn  infringing  on  their  personal  rights? 

The  Independents  have  drawn  up  a  VancoMTerBurcBuTheKlunnciai Time,  fearlessly  and  fiankly  against  the,  ..g  entitled  to  a 

statement  outlining  their  policy  on  Vancouver.  —  The  Provincial  Gov-  gtrLt^ea^nil^t'faT  to  Id?  unhand" tike  I  f'"®"®'®‘  statement  of  the  Pool,  be- 
sorae  of  the  chief  controversial  ernment  will  shortl.v  recommend  to  ®‘':®®‘ ®®9?®‘J®  ‘®  a"**  ‘®^® '  fore  there  should  be  any  suggesUon 


Walter  8.  Newton 


W.  S.  NEWTON  &  CO. 


LiCfllio  Cooney 


lions  wnose  policy  na.8  Doen  fnfo  n  oomniilRorv  nool'»  Ts  thU  not  in  excess  of  $1,500,000  in  new] 

tinctly  friendly  to  the  Pool  come  out  ",  a  9®"‘P‘“®?J^y. "°®  •  buildings  and  plant  expansion  In’ 

fearlesslv  and  franklv  against  , he ! '"‘ringing  on  their  personal  rights?  "U'lnings  ana  piani  expansion  in, 
L  ihrti  “6.-Are  wo  not  all  entitled  to  a  Greater  Vancouver.  , 


points,  as  follows;  the  Dominion  administration  that  ?®‘‘®®’.„  »®  P^^aP’®  7"®  the  * 

Independent  growers  and  shippers  steps  be  taken  to  restrict  the  amount  “*a‘  ri’®  P"W*®  must  be] 

are  definitely  pledged  to  a  marketing  of  gear  used  in  toe  commercial  fish-  concerned.  ! 

policy  that  is  carried  out  and  ba.sed  cries  of  the  Pacific  Coast.  ‘"®  "<*xt  stage  i.s  obviously  to! 

on  “freedom  of  action  within  the  British  Columbia  is  leading  all  """"vstand  the  viewpoint  of  the  pro¬ 
general  laws  of  the.  land.”  other  provinces  in  the  value  of  Us  "ucer.  ft  is  at  this  point  tli.at  the; 


“7. — How  Is  such  an  organization 
to  finance  ? 

“8.— Will  it  be  guaranteed  by  the 


on  “freedom  of  action  within  the  British  Columbia  is  leading  all  is^T'toirnoUH  tbat^’be' Has  not  toe  govern- 

general  haws  of  the.  land.”  other  provinces  in  the  value  of  Us  aucer.  It  is  at  this  point  th.at  “i®  I  ^ent  enough  problems  without  going 

The  individual  retains  the  right  to  fisheries  production— last  year  it  was  *"  “'®  .^®‘®  "  J’®"*  ■^'''''hnto  this  complicated  business  of 

contract,  bargain  and  sell  his  pro-  e.stlmated  to  be  worth  about  $23,000,-  Prise.  for  he  finds  that  producers  are  i  g^jiin  ,  ^ 

duct  000— but  unless  the  gear  Is  reduced  J?®  ‘'’""i  unantaous  on  the  matter,  j  „„ _ would  it  not  cost  a  large  sum 

The  growers-  interests  are  to  be  this  value  will  be  drastically  curtail-  riyHc5®‘’!hiut^aua^n^  1  of  money  to  take  over  storage^^fnclll- 

proiccted  by  the  insertion  to  all  con-  ed  in  the  year  to  come,  according  to  div'ded  ^out  equally  between  Puo’jties  and  elevators  to  handle  all  this 

tracts  of  certain  uniform  clauses:  as,  Hon.  S.  L.  Howe,  commissioner  of  and  non-pool  members.  It  Is  ®®a- 1  , 

for  example:  In  the  event  of  a  ship-  fisheries  for  British  Columbia.  Mr.  ®®“®’l‘®  ‘®  m  rtF  “10.— Have  wc  not  already  partlal- 

per  forfeiting  his  license,  the  grower,  Howe  placed  several  rccommenda-  r®®^®®"  J®'"  ‘"®  destroyed  the  confidence  of  the 

siihiect  to  the  fun  discharge  of  his  tions  for  improvement  of  fisheries  ^®"W  not  favor  being  compelled  tOj  buyer?  If  wo  have  a  com- 

iiidebte<lnes.3.  if  any,  with  the  pack-  conditions  In  the  hands  of  J.  F.  Day,  f  ’  k  .*  •  pulsory  pool,  will  we  not  further  an- 

ing-house,  may  cancel  his  contract;  federal  fisheries  investigator,  who  this  the  voluntary  pool  members  who  (agonize  our  best  buver  ? 
the  wei.ghitig  of  all  fruit  on  delivery  commenced  an  enquiry  into  fisheries  ”ll.-Before  this  lekislatlon  Is  made 

at  the  packing-house  and  weighsllp  conditions  on  this  coast  a  few  days  effective,  it  should  b,o  endorsed  by 

handed  to  the  grower  or  his  agent;  ago.  majority  against  compulsion.  affirmative  vote  of  at  least  two- 

itiso  the  weight  of  all  culls  to  be  The  Provincial  Oovenunent  has  Many  Producers  Doubtfiii.  j  thirds  of  those  actually  entitled  to 
given,  as  and  when  required  by  toe  no  control  over  actual  fishing;  that  producers  arc  critical  h'"‘®  a"*!  "®‘  merply  a  two-third  vote 

grower.  is  ■within  toe  jurisdiction  of  toe  Do-  compulsory  scheme  has  becn'"f  ‘he  vote  polled,  in  order  that  in 

The  government  to  establish  a  "ibu-  minion.  The  use  of  too  much  gear,  evident  for  some  time.  Meetings  ‘he  event  of  a  small  vote  of,  say,  70 
reaii  of  agricultural  information”  Mr.  Howe  asserted,  has  made  it  ne-  iiave  been  held  in  all  three  nrovlnres  per  cent,  too  minority  would  not  ear- 

with  one  office  of  the  bureau  to  the  cessary  to  the  interests  of  conserve-  k.  Lm  “ffi,; _ _ 

Okanagan  to  deal  with  tree  fruits,  tion  to  reduce  fishing  seasons  to  such  as  bS  persuas^^  - 

soft  fruits  and  vegetables.  an  extent  that  Jt  is  often  difficult  _ 

Tbe  bureau  to  cover  all  branches  of  fishermen  to  make  a  living.  I"or  p  ^  ^  9  —  m  rx. 

agricultural  production.  the  same  reason  the  oyerhead  cost  ^  casL  thev  have  he'^n  D  J  CVd?  9 
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with  one  office  of  the  bureau  In  the  cessary  to  the  interests  of  conserve-  addressed  Kv  pool  to.ader^  iistiv 
Okanagan  to  deal  with  tree  fruits,  tion  to  reduce  fishing  seasons  to  such  as  bS  persuas^^ 

soft  fruits  and  vegetables.  an  extent  that  Jt  is  often  difficult 

The  bureau  to  cover  all  branches  of  fishermen  to  make  a  living.  I"or  p  ^  , 

agricultural  production.  the  same  reason  the  overhead  cost 

All  fruit  and  vegetable  shippers  to  of  producing  canned  fish  is  increas-  a  regular  barrage  of  SrtineS 
be  licensed  through  the  bureau,  l.c.  "d,  as  operators  must  use  as  much  (jojjg  jjq^.  different  all  this  Is 
the  government.  This  bureau  to  act  Rear  as  possible  to  make  a  reason,  from' toe  meetings  held  when  thn 
ns  a  central  office  for  compiling  and  able  catch  in  the  limited  season  al-  Sun,?,®  S  was  in  the  making ' 

issuing  to  all  shippers  and  growers  lowed  This,  in  turn,  affects  the  Enthu.riasm^^^^  renlU^S  b^ 

all  Information  affecting  markets  as  s"'®  of  British  Columbia  fish  in  for-  ghrewd  analysis  High  exnectatlona 
a  whole.  This  include.s  crop  estim-  ®  ^  markets  in  competition  with  the  giye^  wav  to  Serai  dissatls! 

ates,  marketing  information,  both  Gsb  of  other  nations  which  are  not  facon 
domestic  and  foreign;  sales  infonna-  Packed  under  similar  conditions.  ^ 

tion,  domestic  and  foreign  giving  Limitation  of  gear  has  for  many  action  of  nroducers  in’  definitelv 

rto,..,  orti.i  rt,  years  been  a  contentioiiH  nnint  he-  “ . proaucers  in  Uelinltely 


'  TOOLE,  PEET  &  CO. 

i  LIMI’niO 

;  FINANCIAL  AGENTS 

AppraUers  and  Valuator, 

Kstatea  Managed 

;  CALGARY  CANADA 

i  The  Financial  Times  reaches  a 
I  class  of  people  who  arc  interested 
land  able  to  buy  investment  securi- 
‘  tics.  I 


Black  &  Armstroni 

tSucceasurs  to  Roblnaoa  & 
Black.) 

BEAI,  BS.'ATR  VALUATIONS, 
RBNTALS. 

Faroi  Laoda,  SfortBaaei  aad 
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COO  STANnSRD  BA.AK  DLUO. 
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tion,  domestic  and  foreign  giving  Lirauatiou  or  gear  nas  for  many  nroducers  in’  iiefiniteii 

liaily  number  of  cars  sold,  date  of  years  b^cn  a  contentious  point  be-  theniselv-es  against  enmnnl^ 

.sales  variet^y.  grade,  price,  .sizes.  ^-vincial  Gov- j 

terms  and  basis  of  sale.  ^  ernme^ _  j  meagre  details! 

ft  Is  essential  to  have  a  growers  Qp4|v  .SHIPMFVTS  ri*  cn  tRPl  V '  ®‘ ^ftion  taken  in  Saskatchewan,! 
association  whose  ob.iects  are  to  GKAto  smi.MLATS  LP  SHARPLY  |  stronghold  of  the  present  pool! 
safeguard  and  protect  growers  to-  Saint  John — Gram  shipments  from  j  system.  Yet  it  is  clear  that  oppo-l 
lerests  and  work  in  close  co-opera-  the  elevators  at  W’c.st  Saint  John  up  ;  sitiou  to  the  100  per  cent  eomnul-' 
tion  with  the  shippers’ association.  to  February  Ist  show  an  increase  of  |  sorv  wheat  pool  proposed  bv  the  i 

The  shippers’  association  will  ex-  150  per  cent,  over  the  correspond- 1  Saskatchewan  Wheat  Pool  haii  de-' 
ist  for  the  purpo.se  of  regulating  tog  period  of  the  1029-30  season.  |  veloped  to  a  very  tangible  degree  i 
marketing  practice  by  imposing  on  Up  to  February  1st  this  season  4.- i  The  formation  of  an  "As.sociaticn  ' 
its  members  through  mutual  agree-  .576.804  bushels  have  been  loaded  in- !  Opposing  i  ompulsory  Pool”'is  an  ac-i 
ment  certain  rule.s  and  regulations,  to  ships  from  the  elevators,  as  com- |  compli.slied  fact  "its  members  coni  ' 
For  this  purpose  the  present  B.  C.  pared  with  1,813,162  bushels  for  fhelprl.se  pool  and  non-pool  members  ' 
Growers’ and  Shippers’  Federation  same  period  of  last  .sea.son.  [who  have  deemed  it  desirable  fh.at! 

could  be  utilized,  its  b.v-Iaws  being  ————————— - - - - -  -  ”  '  ‘  ' 

amended  to  meet  the  .situation.  « »  •  ,  , 

Forces 

In  the  interests  of  the  whole  In-  I  B,Ca  Whalers  to  Stop  Operating] 

dustrv  all  licensees  would  be  urged  i .  - - - - - 

to  Join  the  federation.  j  'T!"""!. '  Consolidated  IVhalIng  Corporation 


'jnr=^ 


BeCa  Whalers  to  Stop  Operating 


I  Vnnroover  nureauTbe  Flaant.-lDlTlmFa  ,  rrtrtcrtHrlafrta  •- 

i  Vancouver.  -  Owing  to  the  in- !  rs"’ ‘  ®'’P®'‘-^‘^ 


ALBERT.l  MEKPHANT.S  TO  -UEETjXleS  <» ‘h®  P’'‘®‘  --tod 

Edmonton.  —  The  annual  meeting  ling  industry  will  be  inactive  during  |  "P®'’"-’ 

of  the  Alberta  branch  of  the  Retail  the  coming  summer,  according  to  ;  .-er  lui- n  i  i  eoast  of  \ancou- 


Merchants’  Association  will  be  held  announcement  made  by  (Jeorge  Lc  !  !‘'®  Queen  Charlotte 

in  Edmonton  on  February  ISth  and  Marquand.  president  of  the  .North  !  V'-''  b®®"  nyrided  to  keep 

IDth.  Pacific  Whaling  Company  and  toe  i 

I  '  "uoria  during  the  present  vear. 


Do  EVER  FE-EL  LIKE  6P10K1MG  A  CIGAR  50MR  Pllfinf  AT 
MOM&  But  discover,  that  vou  have  opilv  a  tepj 

DOLLAPa.  . 


HUM.  A  .'=inE  txAMPLe  ^ 

YOU  are  — THE  CHILI>  /  Af, 
5AV£b  IT  AND  YOU 
5P£blP  IT?" 


AMO  OATM&R  TMAM  trust  JUNIOR  WITH  IT  VOu 
REM&MBen  THAT  TMBIRe-  ARE-  PLENTY  OF-  DIMES 
IN  HI5  bank,  but  just  as  you  are  OPEMINQ  it, - 


BE  PROUD  TO  SERVE:- 


LONDON 


Ditlilled  to  please  particular  taste* 

A  product  of  a  superior  process  of 
distillation:  the  connoisseur's  choice 
and  the  safest  index  to  quality. 

2G  oz.  •  .  $2.50  40  oz.  -  .  $3.75 


MELGHERS  DISTILLERIES  LIMITED 

Distillers  since  18M. 

Head  Offlcei  Dlstillerteai 

Montreal,  Qne.  BertklorvUle,  (QoOk 


I  '  ictoria  during  the  present  vear. 

I  Whether  they  are  put  into  coininis- 
:  sion  again  next  year  depends  on  the 
:  condition  of  the  market. 

I  Norwegians  have  obtained  a  vir¬ 
tual  monopoly  of  the  whaling  opera- 
:  tions  in  tbe  Antarctic  and  recently  I 
have  gained  a  hold  on  whaling  to  the ' 
I  Behring  Sea.  Their  cost  of  operation' 
^  is  comsiderably  less  than  that  of  the  i 
I  Canadians,  they  operate  with  larger ! 
!  ve.ssels  and  more  effective  equip-  j 
!  ment.  Millions  of  dollar.s  of  Norwe- 
I  gian  capital  la  Invested  In  the  bu.sl- 
I  ness,  and  some  of  this  represents  I 
I  government  .subsidy.  In  the  face  ofj 
j  this  competition,  toe  Canadian  wha- ! 
lers  have  been  unable  to  carry  on 
I  profitably,  for  the  .Norwegians  have 
I  been  able  to  undersell  them  on  the  I 
]  world  market.  The  general  busine.3s  i 
I  depre.ssion  ha.s  resulted  to  the  ciir- 
;  toilinent  of  whale  oil  consumption, 

I  too,  and  there  has  boon  a  smaller ! 
j  demand  for  the  industry’s  by-pro-  i 
I  ducts,  such  as  bone  and  fertilizer. 

Whaling  is  one  of  the  oldest  indiis- 
.tries  In  the  .North  Pacific  and  for 
half  a  century  has  added  to  the  fish¬ 
eries  revenue  of  British  Columbia. 
Last  year  more  than  300  whales 
were  killed  to  British  Columbia 
waters. 


f  1 

'r 


PRIEND  WIP-E  WALKS  ICi  JUST  IN  TIMM,  AS  SMB 

says  *ro  oiscoveR  the-  the-ft,” . 


dVeveq  tqv  Black  morsb?— it  sAvec  tm& 

FAMILY  MARMOPiV. 


just  say- 


please 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  13,  1931 


■  ■  '  I  yrhlch  farmers  who  are  entitled  to 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  IsS  rLfS” 

f”  ~  "  I  .  I  I  . .  . . ,  ,  1 1  of  ygar  -with  lower  rates  of  Intcr- 

ADI7  I7ID1IIII7D  been  a  seasonal  revival  in  tradeihas  been  offset  Kv  comparative  resolution  regarding  duty 

nlllj  I'HihIIjK  orient  is  con- 1  steadiness  in  Japan  and  by  better  i  farm  implements  "will  come  up  j 

cerned,  further  unsettlement  in  China  I  sentiment  in  India.”  again  next  year.  I 

AD|\|7DC  1III17I7T  - - - - -  feature  of  the  convention  was  I 

Rll  Ultl/ljllU  Infifi  w-*  wm  presentation  of  medals  and  cer- 

siauaja  tlficates  to  five  “Premier  Farmers! 

rACANAI  nrniMli  IViCiTltltTlB  rOtmCTS  rave  Nova  Scotia  -  and  of  certificates 

iCiluUnAL  UCtLmij  n  ..  riir  large  number  of  “BannerParm-; 

A  •  iT  I  esL'  Ck  tSCttCT  i  han  I  hose  or  vVOSt  m  the  poultry  section  it  was  re- j 

Agncultliral  Sltuatioil  Shows  _  j  ported  that  the  poultry  industry  had 

Mi.tp.parta.nl.  of  Asricuhtta 

amy%  oanK  L^sl  Year,  Although  Prices  Dechned  and  This  Affected  the  five  hatcheries  are  operating  to  ca-!| 

pvirw  itv  r’rwiitibirnrT’  Returns— Co-operation  Playing  An  Important  Part  in  pacity  within  the,  province,  it  was  ; 

lEVIEW  BY  CCKnMERCE.  suggested  at  the  annual  dinner  that 

krperaaons.  ^he  poultry  men  get  together  and  i 

—  '  ■  ■  - -  ■  -  -  I  establish  an  Empire  standard  for 

UarttlM*  B«reanTk«  riMnelai  TlBiM  the  Empire  markets  In  order  to  j 


Much  knowledge  the  day  after  earns 


Maritime  Farmers  Fare  * 
Better  Than  Those  of  West 


little  profit 
the  day  before 


Plan  now  for  prosperity.  Analyze  your  facts  and  figures 
under  a  microscope  and  thus  magnify  the  vital  profitable 
ones.  Our  efficient  statistical  service  will  act  as  your 
microscope.  It  brings  into  focus  those  very  facts  which  if 
acted  upon  today  will  produce  profit  tomorrow. 

Our  man  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you;  no  charge. 


Recording  &  Statistical  Corporation  Limited 


MONTREAL:  407  McGiU  Street. 


TORONTO:  137  Wellington  Street  West. 


NEW  TOUK 


rnikA  DEI.PUIA 


imoditv  Mnrkeits  Reflect  Ef- - I  establish  an  Empire  standard  for  tJur  man  will  Dneiiy  outline  our  procedure,  uur  bOOK, 

-  p _ .  -  ■  ta  Tk«Fi-«iici.iTi»ie.  [the  Empire  markets  in  order  to  j  CHARTING  COURSES,  might  interest  vou :  no  charffo 

wts  of  Producers  to  Bring  Fu-  Saint  John.  —  Maritime  farmers,  the  price  of  eggs  and  poultry  irt  lf)30  eliminate  the  unfair  competition  in!  >  fe  O'  >  fa 

are  Output  Into  Line  With  dairymen,  etc.,  have  been  in  session  as  compared  with  other  farm  pro-  the  export  markets  on  the  part  of  ( 
onfumntion  Provinces  of  late  and  ducts.  some  European  countries.  ! 

•  the  sessions  In  general  have  im-  A  resolution  was  passed  approv-  1*  O  Pa  I/^  a* 

.  - - Z  A  ,  pressed  Ideas  on  this  branch  of  ing  the  resolution  of  the  Canadian  KprArfllllCr  Xf  11*^1  I  nmOr^tlAII  I  111111^11 

ronto.  Two  welcome  develop-  Maritime  effort  In  general.  Produce  Association  for  the  use  of  In  New  Brunswifk  the  56th  annual  llCvUI  lllllS  IX  Ulullvllvlll  Vvl  |lvl  QllUll  JullllllvU 

8  arc  now  to  be  noted  in  the  At  the  annual  meeting  of  the  standardized  egg  cases  in  Canada,  convention  of  the  New  Brunswick  I 

ral  situation,  namely,  compara-  Prince  Edward  Island  Potato  Grow-  At  the  KSth  annual  convention  Farmers’  Association  was  attended;  MONTREAL:  407  McGill  Street.  TORONTO;  137  Wellington  Street  West. 

firTtiTie«<i  in  whniPRnlo  nriees  ®rs’  Association,  for  instance,  S.  G.  of  the  Nova  Scotia  Farmers’  Asso-  by  large  numbers  in  session  at  Fred-  • 

iirmness  m  wnoiesaio  prices,  potato  inspector,  re-  dation,  held  iit  Truro,  N.S.,  it  was  ericton.  In  his  presidential  state- 1  new  touk  bosto.n  pnikA  dei.puia  Chicago  Detroit 

new  business  for  certain,  basic  ported  that  shipments  for  the  year  reported  that  in  1930  there  were  ment  A.  J.  Doucet  said  that  during 

itries  sufficient  to  offset  the  sea-  up  to  IJecember  31st  last  had  es-  189  agricultural  societies  in  the  the  past  year  the  pleasing  aspect 

1  decline  In  other  branches  that  tablished  a  new  mark  with  1,173,122  province.  An  important  decision  was  a  most  bountiful  harvest  and  j  — 

•iahly  follows  holiday  trade,  says  bushels  exceeding  the  previous  high  taken  by  the  convention  was  that  the  disappointing  side  was  that  the !  | 

Mnniiiiv  rnmiTiprctni  T  pttpr  nf  102,397  hushcds.  tho  farmers  placed  themselves  on  higher  prices  of  previous  year.s  had  '  Crops  Division  of  the  New  Brunswick  i  co-operative  effort  on  the  part  of  pro-  there  arc  markets  in  these  provinces 

■’annrtinn  Tianir  nf  rnmtnprrp  ^®  Stated  that,  taking  ill  tho  record  as  favoring  tho  Increased  not  been  maintained,  adding,  how- 1  Department  of  Agriculture.  >  |  ducers  has  reached  such  proportions  capable  of  consuming  all  the  Iamb 

^  nprtpiiifiirai  aitiinftnn  hnwl  ^®^  England  States  and  the  Mari-  Custom.s  duty  on  farm  implements,  ever,  that  fanners  of  the  province!  'The  convention  went  on  record  as  j  and  is  playing  so  important  a  part  and  pork  produced  in  the  Maritlmcs. 

«hnwa*^iiftip^  tf  nnv  iTTinmvp*  Pfitice  Bdward  Island  fields  A  resolution  to  the  effect  that  tho  have  fared  better  than  the  western  !  opposed  to  tho  formation  of  u  Gen- 1  in  tho  development  of  agriculture.  | 'fhe  Maritlmes,  he  added,  have  the 

Tn  p  "  s  fn  wh  ipaaip  nrtnpa  Inspection  for  seed  stock  farmers  are  in  favor  of  the  removal  grain  growers.  He  stressed  thei.eral  Canadian  Farmers  Association  i  There  are  in  the  Maritimes,  he  sUit- i  highest  percentage  of  select  bacon 

rhopips^  niiwppn  comprised  65  per  cent,  of  the  total  of  the  increased  duty  was  voted  benefit  being  achieved  through  co- 1  whose  object  would  he  to  fix  prices  jed.  some  T20  Livestock  Shipping ;  hogs  to  be  found  in  Canada. 

maex  numoer  snowea  oeiween  acreage  entered  and  58  per  cent,  of  down.  Following  this,  the  conven-  operation.  |  for  agricultural  produce.  Rcsolu-j  ('luh,'!,  representing  around  10.000 ; - - 

^cemoer  ana  mia-january  um  passed.  tion  went  on  record  Jis  opposing  it  was  reported  on  behalf  of  New  tlons  were  also  passed  urging  the  j  producers,  but,  he  added,  the  hnnd-j  TAX  COLLECTIONS  INCREASE 

jest  aeciine  sin^  la  ,  may.  j  Boulter,  secretary-.treasur-  the  increased  Urifl  on  fertilizer,  the  Brunswick  Societies  United  that  dur-  purchase  of  more  home-grown  feeds !  lings  are  not  as  large  as  they  might!  Winnipeg.  —  An  increase  in  exce.s.i 


iBsi  aeciine  la  ,  iiay.  j  Boulter,  secretary-.treasur-  the  increased  Urifl  on  fertilizer,  the  Brunswick  Societies  United  that  dur-  purchase  of  more  home-grown  feeds |  lings  are  not  as  large  as  they  might!  Winnipeg.  —  An  increase  in  exce.s.i 

B  18.  nowever,  no  certainty  mat  association,  in  his  report  contention  being  that  the  new  duty  ing  1930  a  total  of  13,000  tons  of  j  and  registering  a  protest  again.st  llie  i  be.  Between  50.000  and  60,000  head  of  $500,000  is  shown  in  the  unnuai 

irMUC  weakening  or  tue  general  s.]iowed  that  a  great  problem  was  will  have  the  effect  of  increasing  actual  fertilizer,  nearly  all  chemi- j  confusion  which  has  resulted  by  the  i  arc  marketed  each  year  at  a  valua- j  report  of  taxes  collected  in  M.anitoba 

lOdlty  market  witnessed  during  cheated  by  the  glut  in  the  potato  the  cost  of  fertilizer  to  the  farmers,  cals,  had  been  handled,  equal  to !  variety  of  trade  names  used  on  farm  j  tIon  of  more  than  half  a  million  dol-  j  during  the  calendar  year  1930.  The 

is  coming  to  an  end.  practical-  ju^rket  in  the  fall  as  farmers  have  Gonsiderable  criticism  was  a.lso  about  17,000  tons  of  mixed  goods.  )  products  sold  under  grade.  liars.  Until  recent  years,  he  went  I  report,  tabled  In  tho  laiglslature  tlie 

not  the  facilities  for  storing  entire  voiced  anent  the  system  of  hank  Much  better  grading  of  potatoes  |  It.  M.  Elliott,  manager  of  the  Mari- 1  on  to  say  Montreal, ’Foronto  and  the  other  day.  announced  taxes  collcclotl 
id  Trttn  supplies  and  mere  has  but  this  had  been  helped  out  loans  and  a  resolution  was  carried  and  the  general  adopting  of  bagging  time  Section  fanadlan  Livestock  Co-jUnited  States  were  regarded  as  the  amounting  to  $4,891,760.  which  in- 

fet  been  a  general  increase  in  j^y  ,-irrangements  made  for  storing  requesting  tlie,  Provincial  Govern-  and  the  adoption  of  a  trade  name  j  operative  Company,  in  his  addre8s.llogicalandonlyoutputfor.Maritime|c]udPsamusement.gazoiinc,highway 

ig  volume  such  as  to  eftect  much  jQpqqq  sacka  at  Halifax  at  a  figure  ment,  if  it  can  do  so.  to  make  ar-  were  recommended  by  0.  C.  Hicks. ! .stated  that  there  are  probably  few  i  stock.  Conditions,  however,  are!  traffic,  incorporations  and  Income 

jtion  Id  surplus  slocks.  Ibe  below  that  offered  l;i  New  York  rangements  with  the.  banks  under  superintendent  of  the  Soils  and  .sections  in  Canada  at  least,  where  i  changing  and  to-day  it  is  found  thatj  taxes. 


Ig  volume  such  as  to  effect  much 
;tion  Id  surplus  slocks.  'Phe 
it  steadiness  appears  to  be  due 


It  »ted,aiucss  auiie.t..;s  lu  uo  uue  ^bc  Southern  States.  The  open- 
Ipally  to  efforts  during  the  last  ^  ^  storage  space  at  Hali- 

dontos  by  producers  of  raw  ma-  of  the  greatest 

opportimiu^^  thc  Association  has  i 
ke  with  demand.  IMore  evidence  - 


ever  had. .  As  to  the  favorable  po- 


is  now  avallaWe  will  be  rcquir-  Lj.^jo^  of  the  Island  Province  in  the 


show  the  definite  trend,  but  if 


1,  ,,  ,  u  1  1  _  I  viAiui/miv  depression  he  felt  that 

iecllne  n  wholesale  prices  is  farming  was 

responsible  for  this.  Conditions 
i^t  between  wholeMle  and  re-  changing  as  there  is  no  seed 
trices  will  thereby  be  hastened,  Cuba  after  November  1. 

now  generally  recognized,  the  j  ^  ^  United  States  as  tJie 

ns  spread  between  tho  two  is  so  only  market,  and  If  the  United  States 
as  to  consUtute  one  main  bar-  sufficient  supply  of  Itself  for 

to  economic  recovery.  IncI-  tbe  Island  will  have  no 

Jly,  there  may  now  bo  induce-  j^^rkot  and  will  bo  in  a  bad  posi- 
to  Europe  to  purchase  raw  ^  Canada  does  not  offer  a 

^  market  with  Ontario  and  Quebec 
r*hul**  Concentrating  on  potato  growing. 

\  He  advised  farmers  not  to  move 

>1,  coppw  at  about  10  cents  per  bheir  potatoes  in  too  great  a  volume 
^  rubber  at  8  cents  per  lb.  effect  prices, 

le  upward  movement  m  some  ^he  Association  went  on  record 


Industries  follows  a  decline  in 


as  favoring  thc  removal  of  tho  duty 


nber  consequent  upon  year-end  f-rtiiiyer 

tory  taking,  plant  overhauling  , 

In  file  case  of  one  important  H®?  ItIccs  Resist  Trend, 
unit,  some  major  changes  pre-  Prince  Edw'ard  Island  Swine 
Ory  to  ttie  production  of  heavier  Breeders,  in  annual  conference,  were 
dal.  which  in  itself  caused  a  told  in  the  presidential  report  that 
sharp  reduction  in  the  Decern-  tho  hog  market  during  *  the  past 
iiitpuL  The  turn  in  January  year  had  stood  the  test  of  depres- 
ds  greater  activity  was  mainly  sion  better  than  any  other  class  of 
seasonal  character,  but  It  also  live  stock.  At  the  time  tho  de-  j 
ites  that  a  start  has  been  made  presslon  made  its  debut  the  hog 
e  national  programme  of  devel-  population  had  been  diminishing, 
at  discussed  by  the  general  which  enhanced  prices.  Great  bene- 
ger  of  the  bank  at  the  recent  fits  bad  been  experienced  in  the  an¬ 
il  meeting  of  shareholders,  nual  hog  sale  and  the  Association 
y,  this  programme  is  one  of  should  stand  up  for  it 
rons  projects,  n  survey  of  which  Premier  Lea  told  the  meeting  that 
lade  possible  by  special  reports  if  the  hog  industry  Is  to  be  placed 
the  bank’s  managers  and  super-  on  an  export -  basis  the  need  of  hav- 
lents  and  by  information  from  ing  lower  freight  rates  on  feed,  in 
reliahje  sources;  these  were  order  to  compete  with  Denmark,  is 
ted  and  analyzed  in  the  course  apparent.  I'ougb,  he  said,  tho  rail- 
B  two  months  allolved  for  the  ways  may  lose  a  little  by  such  rates 
ee,  and  provided  a  composite  they  would  gain  in  the  end  through 
‘6  of  definitely  planned  develop-  Increased  business.  He  said  that 
in  the  way  of  certain  public  in  Prince  Bdward  Island,  as  a  re- 
I.  and  of  hydro-electric,  mining  suit  of  the  lowering  of  freight  rates 
idustrial  facilities.  The  total  on  fertilizer  and  the  development  of 
at  to  be  expended  for  this  year’s  tho  potato  Industry,  the  business  of 
amme  has  been  estimated  at  325  the  railways  had  been  increased  350 
m  dollars,  about  25  per  cent,  per  cent 

ban  the  expenditures  of  similar  W.  L.  Brenton,  Dairy  Superinten- 
cter  In  1930,  but  a  sum  suffl.  dent,  told  the  annual  meeting  of  the 
y  large  to  provide  fresh  energy  Prince  Edward  Island  Dairymen's 
nadlan  business.  Association  that  Prince  Edwatd 

few  Psychological  Factor.  Island  again  leads  all  other  provinces 

In  butter  grading  whil.st  the  produc- 

» 'iV-V'  4  During  tho  past  year,  he  stated, 

*^Tn  dairying  was  in  prominence  as  a 
Industry  that  has  withstood 
the  tost  of  Unsettled  conditions. 

hat  some  fortuitous  event  or 

extraneous  factor  will  imme-  Dairy  *  roducts  Down, 

y  lift  business  to  tho  height  of  President  Dewar  reported  that 
erity,  while  there  Is  growing  during  1930  the  price  of  butter  was 
lence  on  the  part  of  individuals  on  the  average  ten  cents  lower  than 
sir  own  ability  to  solve  their  in  1929,  due  both  to  the  world  de- 
sms.  The  worst  shock  of  the  presslon  and  outside  competition, 
ksion  is  over,  and  most  people  whilst  a  dry  season  wa.s  also  ox- 
3glnning  to  learn  that  there  are  perlcnced.  The  quantities  of  both 
ires  at  their  command  to  over-  butter  and  cheese  produced  last 
it  This  attitude  is  quite  dif-  year  were  far  below  those  for  the 
.  from  that  which  a  few  months  previous  year  but  he  felt  safe  in 
xpressed  itself  by  the  opinion  predicting  that  all  this  will  come  to 
epresslon  w'as  merely  a  mental  an  end. 

and  that  the  restoration  of  As  to  value,  the  secretary,  J.  AY. 
erity  required  merely  an  opti-  Boulter,  .stated  that  the  dccroa.se  as  | 
!  viewpoint.  .With  the  return  compared  to  1929  was  marked  both  I 
ividual  confidence  there  should  in  butter  and  cheese  to  the  extent  j 
r  a  correction  of  all  unecono-  of  $257,000  for  both  these  commodl-  i 
iractices  and  the  adoption  of  ties.  Another  reason  for  decreas-  i 


policies. 

AVorld  Inflaences. 


ed  production  was  that  a  great  num¬ 
ber  of  dairy  cattle  had  been  ivhlppcd 


L....4  .  _ _ _ 4.,  4v*  from  the  province.  He  believed 

pout  a  year  ago  we  ventured  the  fQrinin,c  Bhnniii  !■»  nmr* 


|,n  that  many  of  the  causes  of 

conomlc  trouble  in  this  coun-  L  Potatoes, 

ere  eventually  to  be  found  out-  chairman  nf  thA  1 

Its  boundaries.  Accordingly.  tnM^ 

ive  from  time  to  time  stressed 

nportance  of  watching  foreign  a?A^cnnc«r-fo^  *^tho 

opments  for  their  effect  on  Can-  ^3®*^  u®"® 


conditions.  During  the  past 


world  has  become  too  .small. 


^poliUcal  and  economic  disturb-  added  that  if  western  farmers  diver- ; 

*a8  been  noticeable  practically  V„m„  J^n  ®  ImLitin^^ 
fchout  the  world,  reaching  its  JT*”  ®®™® 

Fla  tb.  ear.,  aaluma  «.b.  at 


i  BO  far  as  political  events  are 


!ied.  subsiding  to  some  extent 

int  months.  Whether  this  »®‘’'®? 

itUed  state  of  affairs  will  con-  f«tlcjpated,  due  to  cheaper  produc- 
annot  be  determined  for  an-  “on  In  new  countries, 
hreo  or  four  months,  which  Egg  Production  Greatera 
one  of  the  most  Interesting  In  the  matter  of  eggs  and  poul- 
of  the  current  business  cycle,  try  the  Industry,  in  the  Island  show- 
ig  that  time  there  Is  no  serl-  ed  a  notable  increase  in  1930  as  re- 
lor  troubje  and  it  is  demon-  ported  at  the  annual  meeting  of  thc 
that  Western  Europe  is  as-  Prince  Edward  Island  Co-operative 
if  strong  government,  if  civil  Association.  During  thc  past  year 
t  not  again  broken  out  in  the  association  received  1,496.044 
America  and  Asia  and  there  dozen.s,  a  gain  of  over  193,015  over 
ns  of  a  renewal  of  interna-  the  previous  year,  whilst  out  of  a 
lomlty,  it  would  be  reasonable  total  of  66  egg  eircles  shipping,  51 
me  that  the  foundation  of  showed  an  increase.  A.s  to  dress- 
business  has  been  laid, which  ed  poultry  the  reports  showed  a 
1  would  lead  eventually  to  gaiu  of  around  100  per  cent. 

Ity.  For  the  present,  the  It  was  also  reported  that  there 
it  can  be  said  is  that  the  de-  had  been  a  reduction  in  the  coat  of 
In  European  business  has  handling  eggs,  the  rate  now  being 
BKoned  somewhat,  that  the  United  2^4  cents  a  dozen,  wliich  it  believed 
tea  has  witnessed  a  genuine,  to  be  the  lowest  of  any  co-operative  ! 
gh  moderate  advance.i  that  in  business  in  Canada.  There  was  a  j 
S,outh  American  countrlM.fhflj;eJ  comparatively  slight  reduction  in 
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while  you  Sleep . . 


Storms  may  cripple  some  part  of 
Canada’s  telephone  or  telegraph  ser¬ 
vice — but  not  for  long.  Thc  transmission 
of  business  and  personal  messages,  train 
orders,  radio  programs  and  newspaper  dis¬ 
patches  must  be  restored  without  delay. 

At  each  of  Northern  Electric’s  warehouses 
is  kept  an  emergency  supply  of  repair  mater¬ 
ials  for  just  such  occasions.  As  soon  as 


trouble  occurs  —  either  day  or  night — ship¬ 
ments  rumble  oflF  by  train  or  truck,  carrying 
whatever  is  required  to  mend  the  damage. 

Thi.s  supply  service  to  a  vital  industry  is 
maintained  twenty-four  hours  a  day  the  year 
around.  Thc  Northern  Electric  Company’s 
stocks  of  wire,  cable  and  pole  line  equip¬ 
ment  meet  all  emergencies  as  well  as  the 
great  and  growing  normal  needs  of  Canada’s 
communication  system* 


Northern  @  Etectric 


CO  MPAN V 


limited 


NATIONAL  ELECTRICAL  SERVICE 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  13,  1931 

^Empire’s  Leading  Life  Company  I  jl 
-  Celebrates  Its  Diamond  Jubilec  \ 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


THE  MONTREAL 

City  and  District  Savings  Bank 


financhil  institutions  must  l)ear  the  j  been  subst,inti<il.  These  investments 
closest  scrutiny,  and  tlie  policyhold-  i  have  been  made  in  s''lectod  areas  on 
ers  of  this  Company  w  ill,  I  am  sure.  |  the  recommendations  of  our  o*  n 
be  \  cry  frratified  to  know  that  our  '  managers  and  inspectors,  and  our  ex- 
investments,  valued  on  the  basis  au- j  perience  in  the  main  has  been  satis- 
thorized  by  the  Dominion  Depart- 1  factory.  W-*  have  every  reason  to 
ment  of  Insurance,  show  an  appre-  j  expect  that  it  will  continue  to  be  .«o, 
ciation  of  or  4.08'"v  C'Ver  although  we  anticipate  that  the  suc- 

the  fiyurcs  at  which  they  arc  carried  cess  of  some  of  our  farmer  borrowers 
in  the  Company’s  hooks.  wlio  may  be  liaving  difficulties  will 

“As  most  of  the  company’s  fa/m  depend  upon  the  de.gree  of  cevopera- 
niortgages  are  on  the  security  of  tion  we  secure  from  tliem  in  taking 
properties  in  Western  Canada  the  advantage  of  assisfance  we  propose 
company's  coniributio.;i  to  the  d'>vel-  to  offer  them  to  help  them  out  of  | 
opinent  of  the  Western  provinces  has  tlieir  prr'sent  difficulties.’’  I 


Record  Volume  of  New  Business,  Approaching  Three-quarter  Ei..* 
lion  Mark,  Features  Sixtieth  Year  of  Operations  by  Sun  Life 
Ajssurance — Has  Almost  3  Billions  of  Busir<css  On  Boclis — 
Assets  Nearly  $600,000,000. 


84™  ANNUAL  REPORT  84’ 


To  THE  Shareholders,  Montreal,  February  9th.  19SI. 

Gentlemen: 

Your  Directors  have  pleasure  In  presenting  the  Eighty-fourth  Annual  Report  of  the  affsirt 
■f  l!..;  zr.i  thr  Tzzzli  r.f  ;L‘  creations  for  the  year  endingOecember  31st,  1930. 

year's  Profits  Account  was  ilfi^.7^.87.  making  a  total  of  $^2. 759. 04.  In  addition  to  the  Quarterly 
distributions  to  its  shareholders,  the  Bank  contributed  from  this  amount  $6,300  to  various  cnaritabis 
and  philanthropic  Funds -independently  of  the  amount  of  $10,200.00,  interest  “  - 

tion  Fund  distributed  as  usual  '  ■  ' - *  '  .  . 

be  carried  forward  to  next  yea. . 

In  keeping  with  its  policy  of  expansion,  the  Bank  opened  two  new  Branches  in  the  course  of 


Life  as.«nrance  has  now,  apparent- 
1.V,  reached  such  a  point  in  piihlic 
estimation  and  confidence  that  it 
seems  comparatively  immune  from 
j  the  ordinary  vagaries  and  flnetua- 
I  tions  of  other  lines  of  busines.s.  The 
Sun  IJfc  Assurance  Company  of 
'Canada,  whose  report  appears  el.se- 
j  where  in  this  issue,  .seems  to  cn.ioy 
!  this  public  confidence  to  an  unusujil 
i  degree,  for  it  reports  new  policies 
i  written  during  the  year  to  the  net 
I  amount  of  over  $700,onn,000.  the  iar-  j 
gest  in  tlie  compaiiy’.s  history  of  sixi.y  j 
years.  I 

This  year  it  ccleltrates  its  diamond 
.inbilee.  \  grapliic  i)ictiire  of  its  | 
progress  is  sliowti  in  tli"'  report  ! 
whicli  discloi^-’s,  decade  by  decade,  its 
growth  from  assnraiice.s  in  force  in 
1880  of  less  than  .?  1.000,000  to  over 
.$2,800,000.0110  today;  and  of  an  accu¬ 
mulation  of  asset.s  from  less  tlian 
.$.',00,000  in  J880  to  nearly  $500,000,- 
000  at  the  Resent  time.  Kven  more 
striking  is‘'ihe  fact  that  the  eompany 
has  jtaid  to  policyholders  and  bene- 
fiei.aries  .since  its  organization  over 
half  a  billion  dollars— more  than  it.s 
entire  a.ssnrancc  in  force  only  ten  | 
years  ago.  This  is  almost  magical  j 
and  helps  to  explain  tl,e  wide.sprend 
faith  of  ordinary  men  in  life  assiir-j 
anee  from  the  standpoint  of  invest- 1 
ment  as  well  as  of  family  protection.  I 
A  most  interesting  feature  of  the! 


Substantial  Progress  in  All  De' 
partments — Big  Gain  Busi¬ 
ness  in  Force 


©f  the  Bank  and  the  result  of  its  operati . . ^ . . , _ _ _ 

The  net  profits  for  the  year  were  $36.3,022.17  and  the  balance  brought  forward  from  last 
4  .  $169,736.87.  making  a  total  of  $W2.7W.04,  In  addition  to  the  quarterly 

r,.  .  ....  ..  . 

. . ....  . . .  . . . the  Charily  Dona- 

•leaving  a  balance  at  the  credit  of  Profits  Account  of  $246,459.04  to 


PROFITS  AT  RECORD 


the  year;  one  at  the  comer  of  ^ount-Royaf  and  DeLorimier  avenues  and  the  other  in  Verdun,  on 
Wellington  Street  near  Galt  Avenue. 

As  usual  a  frequent  and  thorough  inspection  of  the  books  and  asset!  of  the  Bank  has  been 


Nev.’  Paid-For  Business  at  $60,- 
52G  212 — Total  Assets  Up  at 
$116  662,059 — Interest  Earn¬ 
ing  6.13  Per  Cent, 


The  Insurers’  Column 


made  during  the  year. 

The  Report  of  the  Auditor  and  the  Balance  Sheet  are  herewith  submitted. 


R  DANDURANP. 

President 


GENERAL  STATEMENT 

DECEMBER  Slar.  1930 

^  ^  LIABILITIES 

Tc  thf  Public: 

Pepostti*  hearing  Interest  including  interest  accrued  to  date 

Deposits  not  bearing  interest . 

Charity  Donation  Fund . 

Other  Liabilities  ••*•••••• 


fn  thin  department  each  week  everyday  protilemn  of  the  innurer 
xeill  he  dinrus.sed  and  treated  in  a  non-tcchnical  manner  by  an  expert 
vn  insurance  matters. 

Knquiries  will  atio  he  answered  on  any  Insurance  suhjert.  If  a 
direct  reply  hy  mail  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  enclosed  with  the  enquiry. 


Dperriling  rcsu't.s  of  the  Mntunl 
Life  .\.‘:.'^iir:in(  e  (  ’o.  of  i’;m;oln  for  the 
yenr  ITin,  in  innmion  witli  tlic  c\- 
pei'ience  of  :h  '  ninjoiil,  of  (  umidinn 
life  insurnner  nrgnniz.ition.'.  show  n 
subat.Tnti.nl  ine;o  lire  of  I>rogre.s.^ 
achieved.  New  l)ii^-in  ‘s.s  written  dur¬ 
ing  the  period  \\  .i.s  .somewliat  lower 
than  in  I  ':"'.  I'lii.  in  tlie  liglit  of  con- 
oitiC'n.s  prevailing  ihroughoiil  the 
year,  wa.s  at  a  very  satisfactory 
ievel.  I’rofits,  re.srrve.s.  and  interest 
earning.^  all  showed  consider.ahle  im- 
jirovement. 

rrc.sidcnt  Tl.  fi.  McCulloch,  in  pr.f- 
senting  the  report  to  policyholdcr.s  at 
the  annual  meeting,  said  in  part:  — 
“In  C'dn  the  company  not  only 
earned  the  largc.st  profits  in  its  his¬ 
tory,  but  al.so  paid  out  to  policyhold¬ 
ers  the  greatest  amount  of  dividends 
tn.any  of  its  sixty  years  of  operation. 
The  amount  of  new  a.saurances  paid  | 
for,  -while  not  as  large  as  in  the  rec-  | 
gre.ater  than  in 
and  the  net  in- 


To  ibe  Shnrfh/ildcri: 

Capital  .*'tf*ck  (Amount  subscribed  $2,000,900).  psid  up 

R<'«<»rve  Fund . 

Balance  of  Profits  carried  forward  «  k  • 


The  Principle  Of  Indemnity  Under  Fire  Insurance  Policies. 

the  in.sured  had  only  4)een  owner  to 
:  the  extent  of  SOCk  and  the  company 
j  was  advised  to  make  payment  on  this 
j  basis.  The  insured  took  the  case  to 
j  court,  claiming  the  full  value  of  the 
building,  but  tlie  eourf  found  that  he 
was  only  entitled  to  claim  up  to  the 
aetual  cash  value  of  his  irusurahle  in¬ 
terest.  It  \va.s  impossible  for  him  to 
profit  by  the  fire  and  the  principle  of 
indemnity  must  stand,  .^s  a  side 
kssiie  of  the  case,  however,  the  court 
ordered  the  insurance  company  to 
pay  the  costs  apparently  because 
their  local  representative  had  at¬ 
tempted  to  arrange  a  form  of  insur-  j 
ance  which  in  the  long  run  would  be 
again.st  public  policy.  I 

It  would,  of  course,  be  entirely  | 
against  public  policy  to  permit  peo- 1 
pie  to  insure  for 


ASSETS 

C.sh  An  hand  and  in  Chartarad  Bant. . 

PominiAn  and  Provincial  (jovammant  Bonds  .... 
City  of  .Montreal  and  other  Canadian  Muniriral  Bond,  and 

Pabentures  . 

Bond,  of  Canadian  School  Mnnicipalitia.  .... 
Bonds  of  Canadian  Public  Utilities  Corporations  .  •  • 

Voreifcn  Government  Bonds . 

Sundry  Securities  .  .  . . 

Call  and  Shnrt  Loans,  secured  hy  collaterals  .... 
Charity  Donation  Funit.  invested  in  Dominion  and  Canadian  Muni 
cipal  Securities  approved  by  the  Dominion  Government  . 

Bank  premi,«es  (Head  Office  and  Branches)  .... 
Other  Asseta  ...  .  .  .  .  .  .  • 


j  It  was  explained  in  this  column 
some  time  ago  that  the  insurance 
!  biisine.ss  is  divided  into  two  main 
classes.  'I’he  kind  which  guarantees 
p.Tymenf  of  fix°d  amounts  irrespec¬ 
tive  of  the  value  of  the  thing  lost,  or 
de.stroyed,  and  the  kind  of  policies 
whiO  are  known  a.s  indemnifying 
ones  which  insure  only  the  actual 
cash  vahto  of  the  thing  lost,  or  des¬ 
troyed.  In  the  former  class  we  have 
life  insuranre  and  personal  accident 
policies  -which  guarantee  payment  of 
a  fixed  amount  In  the  ca.se  of  death 
of  the  insured.  The  companies  do  not 
attempt  to  ascertain  the  actual  cash 
value  of  the  life  insured  at  the  time 
of  death.  Payment  of  the  full  amount  ; 
named  in  the  policy  is  guaranteed.  | 
The  amount  paid  is  not  .suppased  to  \ 
represent  the  value  of  the  life  insur- , 
ed.  Life  companies  will  augment  the  | 
fixed  amount  of  the  policy  hy  adding  . 
profits  and  bonuses  whereas  the  i 
value  of  the  life  at  the  same  time  has 
probably  diminished  with  advancing 
years.  'I’he  personal  accident  com¬ 
pany  also  Increases  its  benefits  by 
accumulations  and  Mill  pay  twice, 
the  amount  for  certain  travel  acci- 1 
dents,  etc.  I’he  .amount  paid  in  any  | 
particular  case  has,  therefore,  little 


On  behalf  of  the  Boirii, 


Farmers  in  Council  Press  for  Action 

Looking  to  Alleviation  of  Depression 


ord  year  was 

any  previous  year; 
crease  of  assuriinces  in  force  -  $.'11.- 
i522,fifi5  —  was  very  .satisfactory,  and 
1  regard  it  as  doubtful  whether  any 
company  of  comparative  size  and  age 
will  have  a  greater  gain  in  total 
fissurnnees  in  force  in  relation  to  the 
business  paid  for  than  our  own  com¬ 
pany.  It  Ls  noteworthy,  too,  that  the 
substantial  volume  of  our  paid-for 
new  business  --  $riO,526,2I2  —  and 
the  satisfactory  gain  in  a.ssnrances 
in  force  was  not  obtained  through 
any  high  pressure  salesmanship,  or 
at  any  increase  in  cost,  the  expense 
of  operation  having  been  artually  re¬ 
duced.  and  having  reaehed  in  1900 
the  lowest  ratio  to  income  at  which 
they  have  ever  stood. 

■’Th''  net  profits  for  the  year  —  $5,- 
254.051  -  are  $211,016  in  excess  of 

the  preceding  year,  and  represent 
$45.04  for  eacli  $l.bb0  of  total  assets, 
which  now  aggregate  $116,662,050. 

The  (  omiiany’s  special  reserves  and 
surplus  funds,  which  have  been  in- 
ereased  to  .$12,168,000.  include  g^- 
fiiil  investment  reserves  and  free 
.'uriilus  available  for  eontingencies  of 
ample  amount  to  take  care  of  any 
adverse  factor.s.  Our  mortality  cx- 
lirricnce  lias  .again  been  favorable 
ami  tlie  rate  of  interest  earned  on 
invested  funds  is  llie  high  figure  of 

6.10'r. 

Year  V  Diiiiciilt  One. 

“The  year  ItiOO  was  a  very  difficult 
one  for  all  classes  of  hiLsincss  and 
will  li  '  I ''iiiemh^red  hy  reason  of  | 

(•diisiantly  growing  depression  in  all 
Ihies  of  activity,  ’i’lie  situation  luus  j 
been  r.'-'vi''wc!l  in  many  annual  | 
i.ddri's.s.es  and  it  is  not  neccs.sary  for  | 
nie  to  i-'peat  wliat  has  already  been 
.ail  ami  with  which  you  are  all 
fi  iniMar.  I.if<>  insurance  i.s  fortun;ite- 
'y  one  luisim'ss  wliich  has  been  less 
luaterially  affected  than  most  by  tlx.e 
gf  uri'iil  adver<e  conditions,  as  the  de- 
<■1110  of  life  insurance  sales  in  lO.IO 
wiis  reliitively  slight,  clearly  indicat¬ 
ing  tli.o  value  of  life  insurance  and 
tl’.e  I'onfideiice  of  the  people  in  its 
.stability.  ,\.s  a  speaker  recently  said,  \ 

Iieople  might  chase  rainbow  s  at  times  j 
but  they  continue  to  put  their  faith  ! 
ill  tile  solid  proteetioii  of  life  insur-  | 
anc'“  for  the  ultimate  .security  of  ' 
tiieir  families. 

"It  is  a  notalile  fact  tliat  while  the 
inaikct  value  of  homJ.s.  dehenlures  or 
stock. 1  may  go  up  or  down  .tliere  has 
been  no  (Icpreeiation  in  the  value  of 
life  policies,  luit  rather  the  usual 
aiiprechition  due  to  increase  of  years 
in  force,  ami.  considered  in  relation 
to  commodity  priec.s,  the  values  of 
life  insurance  policies  arc  much 
higher  thiin  a  year  ago. 

"Tlie  guiding  jirineiple  of  the  in- 
'cstmein  policy  of  the  Company  has 
ahvays  been  “security  first’’,  and  we 
ha\e  continued,  and  will  continue,  to 
be  governed  tiy  thi.s  principle.  In  a 
time  of  depre.s.sion  and  decline  ini 
security  \;ilue,s  the  investments  of  but  a  legal  one. 


I  It  also  advocates  the  passage  of 
legislation  milking  possible  the  de¬ 
velopment  of  co-operative  institu¬ 
tions  designed  to  finance  agricult ur- 
til  operations. 

Another  measure  urged  Is  the 
adoption  by  banks,  trust  and  loan 
and  mortgage  companies  of  a  policy 
scaling  down  the  principal  amounts 
so  that  the  dcL's  now  owing  would 
conform.  In  terms  of  commodities, 
to  the  purchasing  power  actually- 
lent  in  years  past. 

liaising  of  national  revenues  hy 
taxation  in  proportion  to  ability  to 
pay  instead  of  hy  means  of  taxes  on 
ronsumptioii  and  other  direct  tax¬ 
ation  is  another  policy  favored  by 
the  council.  I 


AUDITOR'S  RERORT 
matlon  ind  *ipIiinttiAr»  I  r 
tfiv  ^ruri(i#8  held  tgains 
ink,  ind  h»virg  extmined  the  forej 
rertified  Return*  from  the  Branrr 
ve  keen  within  it*  power*,  and  lliat  the  Balance  Sheet  it  pn 
of  lh«  >ute  of  Iht  Bank  a  alTaiia,  shown  by  th«  Books  of 


required,  and  hivinf  aatl*f)*d  myself  nf  th» 
lat  the  money  at  Call  and  short  Notice  and  those 
pffoing  Balance  Sheet  and  compared  it  with  the 
:he*.  I  am  of  opinion  that  the  tranwciion*  of 
eihibit  a  tr’je  and 


Harinf  nbia’ned  all  th#  Info 
rorrertneaa  of  the  Cash  Balance*  and 
repreaentmc  the  inveatments  of  the  B 
Booka  at  the  Head  Office,  and  with  th 


more  flmii  tlie 
actual  cash  value  of  t’jelr  jiroperty, 
or  their  inlere.st  in  the  property  if 
there  happened  to  be  more  than  one 
owner.  It  would  create  too  great  a 
temptation  to  fraud.  It  Is  a  well 
known  fact  that  the  person  -who, 
though  not  deliberately,  but  Indirect- 
:  ly  by  lack  of  care,  permits  bis  prop- 
1  erty  to  take  fire  is  not  only  exposing 
I  his  own  good.s  to  danger  of  loss  but 
those  of  others,  to  say  nothing  of  the 
peril  of  life  and  limb  of  Innocent 
persmi.s.  It  is  for  this  reason  that 
the  principle  of  indemnity  i.s  an  ex¬ 
cellent  one  to  maintain  -when  the  .sub¬ 
ject  of  insurance  is  merely  property. 
Some  people  have  argued,  "Why  not 
valuate  the  property  before-hand 
and  issue  insurance  only  for  the 
exact  amount?”  The  answer  is  that 
appraisals  are  expensive  when  they 
are  made  in  a  proper  and  thorough 
way  and  values  fluctuate  as  regards 
some  classes  of  property  to  the  point  j 
where  there  -would  have  to  be  con¬ 
tinual  re-valuations  to  keep  the 
amount  In  check. 

As  regards  fire  insurance  policies, 
it  is  estimated  that  out  of  each  100,- 
000  properties  Insured  only  333  be¬ 
come  a  total  loss  (the  other  vastly 
greater  propertlons  of  losses  hap¬ 
pening  In  ihLs  group  are  all  partial 
losses  where  adjustment  Is  -made  on 
the  basis  of  periodically  to  fix  the 
actu.al  cash  value  whereas  it  is  econ¬ 
omic  to  the  insuring  public  -when  the 
expense  Is  reduced  to  the  appraisal 
of  the  333  which  have  actu.n.lly  sus¬ 
tained  total  loss.  It  may  be  a  little 
more  difficult  to  arrive  at  the  exact 
value  after  the  loss  has  happened. 
This  situation,  however,  generally 
reacts  slightly  to  the  advantage  of  i 
the  insured  who  files  proof  of  loss  j 
for  damage  on  a  basis  -which  cannot 
be  contradicted  by  the  evidence  of  i 
what  rcmain.s  afterwards. 


•rlv  drj 
‘  bank. 


manifesto  issued  by  the  Canadian 
Council  of  Agriculture,  following  a 
two-day  annual  meeting  here. 

I’rce  exchange  of  commodities  hy 
the  removal  of  existing  restrictions 
upon  commerce  between  all  nations 
is  among  the  measures  advocated; 
international  action  to  reduce,  anil 
as  far  as  possible,  to  cancel  oxter- 
n:il  war  dclits  and  rrpar;itions  is 
another,  while  in  the  national  realm 
the  Council  urges  an  immediate  and 
appreciable  reduction  in  the  costs  of 
transportation  of  all  commodities, 
and  modernizing  of  the  Canadian 
banking  and  credit  system. 

Discussion 


CHAS.  A.  SHAN.NOS,  L.I. A  ,  C.r. A. 

ef  th»  Arm  of 

r.C.  SHANNON  SON  A  CO.. 


M«ntfe»].  Janutry  Bth,  tS31. 


agricultural 
crisis  occupied  the  attention  of  the 
Council  representatives,  present 
from  Ontario,  Manitoba  and  Alber- 


Foolwear  Production 

Shows  Falling  Off 


Ottawa.— The  production  of  leather 
footwear  in  Canada  in  December, 
1030,  amounted  to  1.064.102  pairs, 
compared  with  1,124,708  pairs  in  No¬ 
vember,  and  1,317,756  pairs  in  De¬ 
cember,  1929.  The  output  for  the 
month  of  December,  1930,  Is  the  low- 


For  modernizing 


the  Dominion’s 
hanking  and  credit  system,  the  coun¬ 
cil  urges  rslablishnieut  of  a  central 
bank  of  issue  and  rediscount  ac¬ 
companied  by  suitable  modifications 
in  the  liability  of  bank  shareholders. 


ly  in  mind.  Further,  the  pn^perty 
itself  is  not  insured  but  merely  the 
subject  of  insurance  and  the  per.sons 
who  are  insured,  as  regards  that 
property,  are  those  who  have  an  “in¬ 
terest”  in  it.  The  amount  of  indem¬ 
nity  never  exceeds  the  amount  of  the 
interest  which  the  person  may  have 
in  it  at  the  time.  This  is  known  as 
insurable  interest. 

I  A  very  important  decision  has  just 
bhen  handed  down  by  Mr.  Justice  J. 
K.  Boyle  of  the  Supreme  Court  of 
Alberta  at  Edmonton.  .A  property 
known  as  the  Bellany  Block  was 
owned  by  two  separate  interests, 
each  to  the  extent  of  one  half.  One 
of  the  interests  refused  to  carry  any 
insurance  and  apparently  the  other 
interest,  hy  an  arrangement  -with  the 
local  representative  of  the  company, 
placed  insurance  np  to  the  full  value 
of  the  property.  ’U'hen  the  property 
w.Ts  destroyed  by  fire,  and  the  exact 
amount  of  the  loss  ascertained,  it 
was  discovered  by  the  adjuster  that 


The  Financial  Time*  reac 
eln*s  of  people  who  are  int« 
and  able  to  buy  investment  i 
ties. 


Is  apparently  a  club,  Is  not  an  Jn- 
du.slry  within  the  meaning  of  the 
Act.  If  you  were  under  the  Com- 
pen.sation  Act  yoti  would  have  to  pay 
compon-sation  and  hospital  expen.sea 
according  to  a  scale  which  i.s  shown 
in  the  Act. 


JOHN 

COTTON’S 
TOBACCOS 
'Scotland's  Best 


Th-  Ancient  Anyritin 
nieih'  J  cl  Cuneijprm 
i’lur/ption  hy  uhixh 
tr.uch  of  the  U  orlJ  .t 
hf.ftory  u  us  presert  ed 
for  posterity. 


Inscription  lias  Ijccomc  writing  or 
typing  .  .  .  and  Canada’s  contribution  to 
tlie  world’s  recording  and  correspond¬ 
ence  media  is  headed  by  licr  finest  all¬ 
rag  paper.  Superfine  Linen  Record.  Tor 
ynur  more  important  liand-writtcn  or 
dirtatccl  correspondence,  vital  records 
and  legal  forms. 

'I’lic  famous  ’’R”  Shield  watermark  iden¬ 
tifies  Superfine  Miicn  Record,  Rolland 
Antique,  Earnscliffe  Linen  Bond,  Colo¬ 
nial  Bond,  Mount  Royal  Bond  and  that 
most  popular  of  general  utility  sheets. 
Service  Bond. 


“Scotland’s  Best**  is  the  world*!  • 
best,  in  tobacx;os. 

That’s  why  Just  as  many  e*-  \ 

perienced  smokers  in  Canada 
revel  in  Scotland’s  smoke!  f 

JOHN  COTTON’S  brings  you  i 

comfort.peace,  relief  from  worry,  I 

coming  as  it  does  from  an  older  I- 
and  more  placid  world.  I 

Mild  m  Medium  «  Strong  i 

1  Ounce  Tin  »  25c  ^ 

3  Ounce  Tin  •  50c  I 

4  Ounce  Tin  -  $1.00  f  — M  i 


Let  ut  help  y*iu 
choose  the  proper 
paper  for  each  pur¬ 
port,  Write  for 
samples  and 
gesttons  for  their 
economical  use. 


JOHN  COTTON  ’S 
Export  Virginia 
Cigarettes 

k  Brim  •!  Traitj-fin  mS  FifI* 


Sola  Agonufor  Canada 

CLARK,  FRUITIER  &  CO. 

LIMITED 

1014  Beaver  Hall  HlU 

Montreal  • 


ROLLAND  PAPER  Ca  LIMD 

High  Grade  Paper  Makers  since  i< 
MONTREAL 

Mills  at  SLjefDine,Qne.  and  Mont  RoUai 
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BRinSH  COLONIAL 

Fire  Insorance  Company 

Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUMTKR. 

'  President 


FIRE  ASSOCIATION 

of  Philadelphia 

Total  Assets  Exceed 

$30,000,000 


THEODORE  MEUNTBR. 
Manager  Canadian  Branstt 


CLASSES  (jF  mSUFANCE  WRITTEN 
Fire — Automobile — Tornado  and  Windstorm  \ 
Sprinkler  Leakage — Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


THE  FORTY-SECOIVD  ABINVAL  STATE.^fEI«T 

of  Tht> 

DOMINION  LIFE 

ASSURANCE  COMPANY 

WATERLOO .  ONTARIO 
»hown 

Progress  in  all  departments 

POUCIES  ISSUED  AND  REV1>t:d 
;!7r<7-.S16.73i,968  ;9i‘5-*17,874,727  J030_S27,292,417 

LNSUItVNCE  EV  FORCE  AS  AT  DECEMBER  31tt 
;9r(’-«4?:.348,869  /925-S8I,677.030  1939-6146,538,137 


/9^rt_»l,480,4ll 


192/7-?  1. 879 JJ81 


TREIVUUM  LNCOME 
1925-62,708,579 

TOTAL  INCOD; 
1925-63,462,838 


i9jr7_64^603.680 


I9J/)-66,568.76.» 


PAITHENTS  TO  POUCYHOLDERS 
j929-6529,198  1925.-81,043,930  1930-  62,4722152 

EXCESS  INCOME  OVER  DISBURSE^IENTS 
;920-  6691,261  J925-61,490,967  1930-62,493,760 

ASSETS  AS  AT  DECEMBER  31ai 
1920-  86,167.936  .1925-  812,373, -516  I930-625,23V»7O 

POUCY  A.<D  ANNUITY  RESER\XS 
•  (AS  AT  DECEMBER  3 1st) 

1920-65,240,657  J  923-  6 10,2284!  12  J930-61B,9834ia 

RATE  OF  LVTEREST  EARNED  ON  POTSTED  ASSETS 

6.66% 

Domlnlnn  IJf«  poUcyhoMera  artU  find  •■•pi*  gr^uds  tor  Mlto. 
faction  In  the  fignrea  act  torth  above.  Head  Olfire  or  ano'  Branch 
•Ifflre  will  pa>'  prompt  atfonilon  tm  lni|nlrlos  onmlng  from  thnae 
latereated  In  farther  Life  Aaauranco. 

cTjjenOMINION  LIFE 

o'  L/ASSURANCE  COMPANY 

NgAO  oroica.  wertatoo,  ontaoio 


THE 

Western  Empire  Life 

ASSURANCE  COMPANY 

EXTRACTS  FROM  1930  REPORT 

Assets . $  2,003,662.92 

|owrr^Pi*emium  and  Interest  Income  .  .$  387,108.66 

'Do®pr"f''cy  and  Special  Reserves  .  .  .  .$  1,495,377.00 

ivcrxide  Silk  .i*ance  Issued . $  2,950,964.00 

''^"il  ^m^rance  m  Force . $13,002,126.00 

imon 

The  Increase  in  insnrnncc  mitten 
in  19S0  over  1329  was  41%. 


TliP  liiKii  interest  eorninirs  of  the  rompanv— ^jininst 
exactly  r%  on  the  mean  ledger  assets— the  very  favorublo 
Biortellty  experience  and  the  moderate  expenses  are  again 
leflected  in  the  satisfactory  profits  being  paid  to  Policy, 
holders. 


^\’ritc  for  Copy  of  Annual  Report 

HEAD  OFFICE . WINNIPEG.  MAN. 


K.  TV.  Craig,  K.C.  . 

Iirlg.>Gcn.  H.  M.  Dyer _ 

F.  C.  O’Brien . 


. President 

. Vice-President 

...General  Manager 


NON'BOARD  FIRE  AUTOMOBILE  AND  PUTE  GLASS 

Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Milwaukee  Mechanics’  Ins.  Co. 
Sussex  Fire  Ins.  Co. 


CMef  Agent! 

P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q- 


Aaaist^nt! 

R.  F.  GOUR 


Applications  Invited  from  Agents 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


NEW  YORK  LIFE 
BUSINESS  DOWN 
ONLY  5|P.  CENT 

President  Kingsley  Finds  Results 
Remarkably  Good  in  Light 
of  Conditions 


W.  Empire  Appointments 


AVERAGE  POUCY  LOWER 


New  York. — That  remits  for  the! 
year  1930.  while  somewhat  less  f.rv- ! 
ora.ble  than  for  1929.  were  remark-  i 
.able  when  consideration  i.s  sivcu  to  j 
conditions  prevailing  throughout  the 
period  just  clo.serl  statc.e  Dar>vin  P. 
Kingsley,  president  of  the  New  York 
Life  Insurance  Co.,  in  presenting  the 
annual  report  of  the  organisation  to 
policyholders  and  shareholdcni  nt  i 
the  annual  meeting. 

The  report  shows  that  the  com-  j 
pany's  tot.3l  volume  of  new  paid-for ' 
insurance  was  over  $900,000,000.  The 
total  numhor  of  new  policies  was 
323,745.  In  a  year  when  so  many 
lines  of  business  suffered  material 
losses.  New  York  Life  issued  only 
385  fewer  polici^'s  than  in  1929.  This 
was  only  a  little  more  than  onc- 
tenth  of  1  per  cent,  less  than  in  1929. 
The  volume  of  insurance,  $900,597.- 
700,  was  off  only  about  Sts  per  cent. 
Dividend.^  to  policyholders  appor¬ 
tioned  for  1931  amount  to  $72,541,- 
788.  The  amount  of  dividends  paid 
in  1930  was  $70,437,465. 

)  In  submitting  the  report  to  the 
i  meeting,  President  Kingsley  said  ;  — 

I  "In  a  year  when  business  in  general 
;  suffered  serious  losses,  our  company 
i  and  other  life  insurance  companies 
I  did  almost  a.s  much  business  as  in 
I  the  year  1929.  New  York  Life’s 
'  1930  record,  $900,597,700  was  about 
1 5V&  per  cent,  under  1929  but  the 
:  number  of  new  policic.s  w.as  only 
\  about  one-tenth  of  one  per  cent.  off. 
j  "This, shows  that  almost  the  same 
I  number  of  persons  insured  in  this 
■company  in  1930  as  in  1920,  but  on 
I  the  average  they  applied  for  slightlyl 
j  smaller  amounts  of  insurance.  Ac-i 
tuall.v,  the  slight  decrease  in  volume  I 
was  due  *o  a  falling  off  in  the  writ-j 
I  ing  of  the  large  policle.^.  The  rank  i 
land  file  of  our  new  policyholders  1 
have  continued  to  purchase  about 
the  same  amounts  of  insurance  .as  in 
the  past  few  years  of  prosperity, ’’ 

Mr.  Kingsley  .said  that  looking 
I  lock  over  1930  the  thing  he  most  re- ; 
i  gretted  was  the  fact  that  there  w'erc  i 
i  21,113  persons  who  applied  for  lu-i 
!  surance  in  the  company  but  were 
j  found  to  be  unmsur.able.  Thetr  ap- 
j  plications  totalled  over  $96,000,000.1 
I  “Most  of  them  were,  no  doubt,  in- 
I  surable  at  some  time  in  recent  years 
land  they  could  have  obtained  insur- 
j  ance  if  they  had  not  waited  too  long." 


FURTHER  GROWTH 
IS  RECORDED  BY 
ONT.  EQUITABLE 

New  Bu^ess,  at  $10,241,877, 
Exceeded  Only  by  1929 
Figures 


$53,677,199  IN  FORCE 


Hon.  R.  IV'.  Craig,  K.C.,  who  on 
January  27  was  clectt>d  as  president 
of  the  tVfstorn  Empire  Life  As.sur- 
nnee  Company,  Winnipeg.  Mr.  Craig 
was  formerly  vice-prc.sidcni  of  the 
company  and  succeeds  William 
Smith,  who  retires  from  active 
busiue.ss  life. 


F.  r.  O'Brien,  who  has  been  ap-  ■ 
pointed  general  manager  of  Hie 
We.stern  .Empire  l.ite  Asfuirancc  ■ 
Comp.auy,  Winnipeg.  Mr.  OBnenhas! 
heeu  with  the  company  since  its  in-; 
ception  as  secretary-treasurer  aiidj 
assistant  to  the  president. 


Toronto. — Continued  expansion  i.s 
i  registered  by  Ontario  Equitable  Life 
and  Accident  Insurance  Co.,  of  Wa- 1 
terloo,  in  its  annual  report  covering 
the  year  1930.  The  .statement  shows 
satisfactory  gains  in  busine.ss  in ' 
force,  policy  reserves,  .and  nr.scts ' 
achieved  by  the  company  during  the' 
period  under  review. 

Total  policies  in  force  were  re¬ 
ported  to  the  number  of  2.3,288,  for 
a  total  of  $53,677,199.  The  latter  fi.g- 1 
urc  compares  -nith  $52,460,013  in ' 
1929.  New  policies  is.sucd  and  old  i 
policies  revived  totalled  3,-147  forj 
$10,241,877.  In  lie  directors’  report  i 
it  is  remarked:  "The  new  business,! 
secured  during  1930  and  the  gain  in 
insurance  during  1930  and  the  gain 
insurance  in  force  is  less  than  in  I 
1929.  However,  the  new  insurance  j 
’-.ut  vnar  is  the  largc.st  in  i 
the  history  of  the  company  with  the 
•- (U  is.;9,  when  our  new. 
business  showed  a  gam  of  some  C' 
per  cent,  over  1928.  ’ 

Total  income  for  the  past  yea: 
amounted  to  $1915.091  and  premium 
Income  was  $1,399,293,  an  Incrc.ase 
of  5142,596  for  the  latter  as  compar-i 
ed  with  1929.  Interest  earned  was! 
$441,098,  an  increase  of  $32,991.  from 
the  previous  j  ear.  Invested  assets ' 
earn^,  less  expenses,  an  average  of 
6.51  per  cent.  j 

Payments  In  policyholders  under, 
all  heads  amounted  to  $569,327,  as, 
against  $196,763  in  the.  previous 
year,  and  total  expenses  were  reduc¬ 
ed  from  $540,552  in  1929  to  $520,972 
last  year.  The  excess  oi  income  over 
disbursements  was  $771,979. 

Assets  of  the  company  total  $7. 
816.1  S7.  representing  a  substantial 
increa.se.  and  policy  reserves  in- 
.cp;i  during  the  .vear  Viy  $733,232 


i 

1 

Continuing  . 

•  • 

•  ••  Si  Good 

Record 

Assets  (Dec.  31,  1930)  .  . 

.  .  $7,816,487  ' 

Policy  Reserves  ....... 

6.280,655 

Capital  Paid  In . 

654.7S5 

Surplus . -  .  .  . 

318,577 

Premium  Income . 

1,399.294 

Mortality  41.8%  of  Expected 

Insurance  in  Force  .  .  .  • 

.  .  53,677,199 

The  Ontario  Equitable 

LIFE  &  ACCIDENT  INSURANCE  COMPANY  I 

|j  S.C.  Tweed  -  - 

President. 

HEAD  OFFICE  .  WATERLOO,  ONTARIO 

A.  S.  BUTIEK  OITPIT  GA1.>.^. 

Halifa.x,  —  Hon.  O.  P.  Gmuchcr,  i 
Minister  of  Agriculture  tor  Nov.a  , 
ScotM,  states  that,  during  193",  -t  - ; 


24  118  pounds  of  butter  were  pro-  tal  being  11.005. 


ducfd  m  the  province,  an  increas 
of  1 1  per  cent  over  1929.  There  wa 
al.sit  a  substantial  increase  in  th 
number  of  f.irmcrs  shipping  prr 
diice  to  the  creamcric;',  the  1930  t/ 


lYEAR  OF  PROGRESS 
I  DOMINION  GENERAL; 

I  Gross  Premiuim  of  $2,849,575  | 
For  1930 — Assets  Al 
$3,638,000 


BUSINESS  GAIN 
W.  EMPIRE  LIFE 
DIVIDEND  PAID 


61st  Annual  Statement 


THE 


Directors  Dcc’are  Disbursement  | 
of  4  p.c.  on  Completjon 
Satisfactory  Year 


EXECUTIVE  CHANGES 


EauUbk-dim 


MrTUAL  LIFE 

Assurance  Company 

OF  CANADA 

WATERLOO,  ONT. 


\  Winnipeg- — Policlea  Isr-ued  and  re- 
j  vived  during  1930  by  The  Western 

i  -  Empire  Life  Assurance  (.'ompany 

Toronto-  —  In  the  face  of  adverse  amount  to  $2,950,964,  aemiding  to 
!  conditions  prevailing  during  the 'the  annual  report  submitted  at  the 
i  year  1930,  a  record  of  sound  prog- !  annual  meeting  here.  Applications 
j  ress  is  indicated  in  the  annual  re- ,  receivi  .i  during  1.930  show  an  1u- 
I  port  of  the  Dominion  of  Canada  j  crease  of  41%  over  1929;  the  insur- 
1  General  Insurance  Company  pre-lnncc  In  force  b.as  increased  to  $_13 - 
I  senfed  to  shareholders  at  the  an- '  902.126,  a  net  incrc.a.-c  of  $1,491,722. 
j  nual  meeiing  of  the  organization  j  end  net.  amount  received  on  revenue 
■  held  here.  Policies  Tvritten  duritij^  j  account  was  $361}  6S7.  Premium  and 
;  the  period  represented  gros.s  prtm- i  interest  income  during  the  year  was 


iums  aggregating  $2,894,575, 


.$387,108.  the  interest  e.arned  being 


Colonel  A  E.  Gooderham,  presi- j ‘tlniost  exactly  7%  ni  the  mean  led¬ 
ger  assets. 

After  making  due  provision  for  all 
liabilitie.s  to  policyholders,  and  for 


I  dent,  in  submitting  the  report  stat- 
j  ed  that  gross  premiums  of  $2,549,- 
I  575  netted  the  company  an  income, 

!  including  interest,  of  $2  099,736  after!  •HI  liabilities  exclusive  of  capital, 

]  deducting  for  re-insuranco  and  •  there  remains  a  surplus  to  pc>licy-| 
I  losse.s.  .After  charging  c’aims  and  holders  of  $305  775.  Deducting  paid- 
I  other  expenses,  and  making  gencr-i'iP  capital  of  .$221,911  leaves  a  bal- 
I  ous  provision  for  reserves,  there  !  apee  of  $87,764,  an  increase  over  the 
I  was  a,  balance  of  $92,217  to  transfer '  Previous  year  of  $13,608  The  di- 
!  to  the  surplus  account.  Col.  Goodev- !  rectors,  after  diic  eonsidaration, 

I  ham  announced  that  the  com oany's  have  authorized  th.at  a  dividend  be 
;  assets  now  stand  at  $3,638,000^  with  Paid  at  the  rate  of  1’ «  upon  the  paid- 
j  a  total  resejve  of  $1,656,000  and  to-  i  up  capital,  whic’.t.  pursuant  to  the 
tal  security  to  p-dicyholdcrs  of  $3,- U'ompar.y’s  hy-lawt  will  be  disbur.'cd 
I  475,009.  ™  the  first  da,"  of  March.  1931. 

j  c’.  A.  Withers,  the  company’s '  Death  claims  amounted  to  $18,538, 
vice-president  and  managing  dircc-:  being  U-.CUc  ot  t.h**  expected. 

!tor,  in  referring  to  the  generpl  op- 1  William  Smith  tendered  his  rcsig- 
‘  erations  of  the  past  year,  drew  at- ,  uation  to  the  Ivoari  of  directoi.s  at 
tention  of  shareholders  -to  the  fact|u.  recent  meetina.  .a.-rking  to  La  re- 
!  that  the  comp.any  is  now  operating  j  lioved  of  hi.s  duties  as  president  and 
I  ten  branch  ouices  in  Canada,  one  in  I  uiana.gin.g  director,  which  position.s 
Great  Britain  and  one  in  Kingston,  1  he.  h.as  filled  since  the  inception  of 
.Jamaica,  while  the  a.gency  staff  tne  compan.v.  Th  •  resignation  be-j 
inumbers  more  than  2,000.  He  stai- 1  came  effective  on  the  26th  inst..  and 
led  further  that  more,  than  lO.OOO  |  was  accepted  with  regret.  Mr.  Smith, 
'claims  were  paid  in  1030  and  that  ]  who  has  devoted  tw.,nty  yc-ar.a  ser- 
tbe  total  claim  payments  are  nowT-ucs  to  the  company,  expre.ascd  li.s  i 
ID  excess  of  $13,000,000.  !  saticfacticn  with  t:;e  rtrciigth  and 

Life  branch  of  the  hasiness  should  '  P"o.-pQ.'is  of  the  company  .and  jf.s 
show  an  Increase  over  1929  in  new ; ’Uccc.ss  during  the  pa.-  '  year, 
business  avrlircn  of  15  per  cent.  This  j  T?-  Craig.  K  is  the  newly, 
department  of  the  company’s  .activl- j  tlvcted  president.  Bri.g.-Gen.  H.  M. 
tiea  i«  one  that  is  develoning.  in  ac-|Uyer  was  re-clectel  vice-president, 


ties  is  one  that  is  developing,  in  ac 
cordance  with  the  company's  plains, 
I  in  a  gradual  manner,  but  on  a  sound 
i  and  satisfactory  ba.sis. 


Land  I",  c.  O  Brien.  formerly  secre- 
I  tar;.*-trcn3inaT  of  the  comp.any  since 
!  it.s  inception,  war  appointocl  general 
■  manager.  Aldorma.n  C.  Rice-, Jones, 
'  Dr.  .A.  J.  Fra.ser,  medical  director, 
,  IVorkmen's  ronipensatiou  Board, 
j  were  elected  directors. 


IN  Force 

’^64,000,000 


Last  year,  earnings 
pf  The  Monarch  Life 
Aa.«urnnce  Contpa.n.v 
reached  7.66  per 
cent. — Business  now- 
in  force,  561,000.000 
— A.-'set-s,  $10,000,000 
— Investments  are 
amply  secured. 

Invest  in  independ¬ 
ence  —  a  Monarch 
l.{Je  policy. 


Ez'^epl’onal  Opportunttirs 
fer  Exptrit  nceii  Saleemcn. 


IIFE 

•  ASSURANCE 
COMPANY 

HEAD  OrriCE  -WINNIP66. 


SPEND  $750,000  O.V  PL.iMS. 

Saint  John,  ,N.B.  -  Sliipping  men 
i  estimate  that  an  expenditure  of  $750,- 
j  000  will  be  involved  in  building  and 
equipmeni.  during  construction  of 
fertilizer  plant.s  now  in  process  iu 
:  East  and  West  S.'iiat  Jcihn,  The  port 
1  is  rapidly  bccomin.g  an  important 
j  C‘3ntre  for  the  mixing  and  distribution 
I  of  fertilizer. 


The  61at  Annual  Statement  of  the  Company  shows 
substantial  progress  in  the  past  year. 

Net  Surplus  earned  . . .  . .  $  5,254,351.00 

New  Assurances  paid  for  1930.  60,526,212.00 

Dividends  paid  Policyholders . 5,080,789.00 

Surplus  Funds  and  Contingency  Reserves. .............  12,468.009.00 

Total  Assets . . . . . . .... - - -  1 16.662,059.00 

Insurance  in  force . . . . .  492,833,318.00 

Rate  of  Interest  earned  on  Invested  Assets  6.13% 

Lo'west  expense  ratio  in  the  Company’s  history. 

Financial  Statement  as  of  December  31st^  1930: 
ASSETS 

Ronds . . . . . . . . .  $  44,220,138.33 

Mortgage  Loans  on  Real  Estate. ................ mm  ..... ...  42,342,981.71 

Stocks . ...MM  MM  865,849.12 

Real  Estate,  including  Head  Oflice  Building. . .  mmmm.  1,965,485.99 

Loans  on  Policies . .  m  ..........  m  m  m  m  22,100,398.41 

Cash . . . -  142,529.29 

Premiums  in  course  of  collection . .  .. . .  m  ..  m  ..  2,138,143.24 

Interest  due  and  accrued . .  m  m  ......  m  .. _ 2,886,533..55 

Total :! _ ,  M  . . .  $116.662.059.64 

LIABILITIES 

Policy  Reserves  . .  m  $  94,605,681.07 

Unpaid  Policy  Claims  and  Dividends  to  Policyholders,  due 

bu t  not  paid . mmm^ 

Dividends  left  with  the  Company  at  interest . .  m  m 

Taxes 

Other  Liabilities . 

Special  Reserves  and  Surplus  Funds 
Total 


797,688.00 

8,039,521.96 

229,081.90 

522,077.26 

12,468,009.43 

$116,662,039.64 


OIL  TANKS  FOR  SALVT  JOHX. 

Saint  John,  N.B.  —  The  McColl- 
Frontenac  Oil  Co.  u;  to  spend  about 
$100,000  in  the  buiiciing  of  oil  storage 
tanks  at  East  Saint  John  and  in  fit¬ 
ting  up  this  depot  for  the  handling 
of  the  product?  of  the  company  in 
the  territory.  The  tank.s  will  have  a 
capacity  of  2,oao,00a  gallons,  all  told, 
and  from  six  to  eight  tank  steamers 
will  deliver  sueniics  each  season. 


HALIBI  T  BOATS  01TFITTI>G. 

Vancouver  —  Halibut  boats  of  the 
Vancouver  and  Prince  Rupert  fleets 
outfitting  for  the  coming  season, 
which  starts  February  15th,  will 
number  about  90.  thirty  vessels  put¬ 
ting  out*  from  Vancouver  and  sixty 
from  Prince  Rupert. 


BO.ARD  OF  DIRECTORS 


R.  O.  McCulloch 

President 

L.  L.  Lang 

lat  Vice-President 


C.  M.  Bowman 

Chairman  of  the  Board 

Maj.-Gen.  Hon.  S.  C.  Mewbum,  K.C., C.M.G. 

2nd  Vice-President 


Hume  Cronyn  Hon.  J.  Fred  Fraacr  W.  G.  Watson 

I,.  J.  Breilhaupt  E.  G.  Long,  K.C.  T.  .4.  Russell,  LL.D. 

Glyu  Ohlcr,  K.C.  C.  F.  Sise  V.  J.  Blake  Wilaon 

Isaac  Pitbludo,  K.C.,  LL.D.  Hon.  J.  E.  Pcrrault,K.C 


VT.  H.  SomerviUe,  A.I.A., 

General  Manager 

A.  E.  Pequeguat,  A.I.A.,  F.A.S., 

As-dsiant  General  Manager 
H.  M.  Cook,  .4.1..V.,  F..4.S.,  Secretary 
H.  L.  Guv,  F..-V.S.,  Treasurer 


OFFICERS 

J.  M.  Laing,  A.f.A.,  F,A.S«,  Actuary 
H.  Holmes,  A.I.A.,  F.A.S., 

Associate  Actuary- 
W.  Carlisle,  Supt.  of  Agendee 
J.  M.  Livingston,  M.D,, 

Medical  Director 


PROGRESS  OF  THE  COMPANT 


Year 

Lneome 

.Assets 

Paid  to 
Policyholders 

Boshieas 
iit  Force 

1890 . 

..$  489,838 

$  l,69t.076 

$  176,151 

$  13,710,800 

1910 . 

. .  3,020,996 

16,27<.561 

804,759 

64,855,279 

1930 . 

..  25,883,721 

116,66:, 059 

13,394,440 

492,833,318 

THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  13,  1931 

Empire’s  Leading  Life  Company  |  El 
-  Celebrates  Its  Diamond  Jubilee  \ 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


THE  MONTREAL 

City  and  District  Savings  Bank 


financial  institutions  must  bear  the 
closest  scrutiny,  and  the  policyhold¬ 
ers  of  this  Company  will,  I  am  sure, 
be  \cry  ftratified  to  know  that  our 
investments,  valued  on  the  basis  au¬ 
thorized  by  the  Dominion  Depart¬ 
ment  of  Insurance,  show  an  appre¬ 
ciation  of  $l,8to,fi:pl  or  4.08'‘v  ever 
the  fiyures  at  which  they  arc  carried 
in  the  Company’s  hooks. 

“As  most  of  the  company's  fa/m 
mortRiiKes  are  on  tlie  security  of 
properties  in  Western  Ctinada  the 
company's  conlrihutie.:i  to  tlie  d''vel- 
opment  of  tlie  Western  provinces  has 


been  substantial.  These  investments 
have  lieeii  made  in  s'’lected  areas  on 
the  recommendations  of  our  o*  n 
managers  and  inspectors,  and  our  ex¬ 
perience  in  the  main  ha.s  been  satis¬ 
factory,  W-*  tiave  every  reason  to 
expect  that  it  will  continue  to  be  so. 
although  we  anticipate  that  the  suc¬ 
cess  of  some  of  our  fanner  borrowers 
who  may  he  having  (iifficullies  will 
depend  upon  the  degree  of  co-opera¬ 
tion  we  secure  from  tliem  in  taking 
advantage  of  assistance  we  jiropose 
to  offer  them  to  help  them  out  of 
tlieir  tin'sent  difficulties." 


Record  Volume  of  New  Businecs«  Approaching  Three-quarter  Ei.'.- 
lion  Mark,  Features  Sixtieth  Year  of  Operations  by  Sun  Life 
A.ssurance — Has  Almost  3  Billions  of  Business  On  Boclis — 
Assets  Nearly  $600,000,000. 


84"  ANNUAL  REPORT  84' 


I.ife  as.surance  has  now.  apparent¬ 
ly,  reached  such  a  point  in  inihlic 
estimation  and  confidence  that  it 
seems  comparatively  immune  from 
the  ordinary  vagaries  and  fluctua¬ 
tions  of  other  lines  of  busines.s.  The 
Sun  Life  .Assurance  Company  of 
Canada,  whose  report  apiiears  el.sp- 
where  in  this  issue,  .seems  to  enjoy 
this  public  confidence  to  an  unusual 
degree,  for  it  reports  new  policies 
written  during  the  year  to  the  net 
amount  of  over  $700,000,000.  the  lar¬ 
gest  in  tlie  company'.s  history  of  sixty 
years. 

'I'his  year  it  celebrates  its  diamond 
jubilee.  .\  graphic  i)ictnre  of  its 
Iirogress  is  shown  in  th''  report 


To  THE  Shareholdees,  Mo.s'theau  Februaiiy  9th,  1931. 

Gentlemen : 

/  A.  pleasure  in  pre.s^nting  th#  Eighty-fourth  Annual  Report  of  the  affair* 

of  the  Bank  and  the  result  of  ns  operations  for  the  year  endingOecember  31st.  1930. 

.  P**^^^*  fo**  the  year  were  $36.3.022,17  and  the  balance  brought  forward  from  last 

year  s  Profits  Account  was  $169,736.87,  making  a  total  of  $532,759,04.  In  addition  to  the  quarterly 


Substantial  Progress  in  All  De¬ 
partments — Big  Gain  Busi¬ 
ness  in  Force 


PROFITS  AT  RECORD 


Nev.'  Paid-For  Business  at  $60,- 
526  212 — Total  Assets  Up  at 
$116  662,059 — Interest  Earn¬ 
ing  6.13  Per  Cent. 


The  Insurers’  Column 


made  during  the  year. 

The  Report  of  the  Auditor  and  the  Balance  Sheet  are  herewith  submitted. 


R.  DANDURANT>. 

President, 


GENERAL  STATEMENT 

DECEMBER  31ST.  1930 

RT  I  »  L,  LIABILITIES 

T«  ihf  pithhr: 

Deposit?  bearinf  interest  including  interest  accrued  to  date 

IVposits  not  bearing  interest . 

Charity  Donation  Fund 

Other  Liabilities  *•»•«•••• 


In  thi/i  department  cneh  •week  everyday  problems  of  the  insurer 
trill  hr  discussed  and  treated  in  a  non-technical  manner  by  an  expert 
on  insurance  matters. 

Enquiries  trill  also  he  answered  on  any  insurance  subject.  If  a 
din  rf  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  enclosed  with  the.  enquiry. 


Dpcruiing  rcsult.'i  uf  tlic  Mutiinl 
l.ifo  .Ap.'-uriim  c  ( '(\  of  i';iit;ohi  for  the 
yenr  liciu,  in  conimim  will)  the  ex¬ 
perience  of  th  '  irinjority  of  C;ui;idi:iii 
life  insurunee  orgnuizutioii-,  .-iliow  ;i 
suhstanti.nl  meaMii’c  of  progre.s.s 
achieveil.  New  lM^in.'s.s  written  dur¬ 
ing  the  period  w  ,i.s  somewliat  lower 
than  in  IP:’'',  l.ut.  in  the  liglit  of  con- 
uition.s  juevtiiling  throughout,  the 
year,  wa.s  at  a  very  .satisfactory 
ievel,  Drofit.s.  rc.serves.  and  interest 
earning.-;  all  showed  considerable  im- 
j.-rovement. 

ITesiilent  U.  D.  McCulloch,  in  ppe- 
senrtng  the  n  port  to  policyholders  at 
the  anntial  meeting,  said  in  part;  — 

“In  D'-u  the  company  not  only 
earned  the  largc.st  profits  in  its  his¬ 
tory,  btit  aI.«o  paid  out  to  policyhold¬ 
ers  the  greatest  amount  of  dividends 
In  any  of  its  sixty  years  of  operation. 
The  amount  of  new  a-ssurances  paid 
for,  while  not  as  large  as  in  the  rec¬ 
ord  year  192ft,  was  greater  than  in 
any  previous  year;  and  the  net  in¬ 
crease  of  assurances  in  force  -  -  $.91,- 
n22.fir).T  —  was  very  .satisfactory,  and 
1  regard  it  as  doubtful  whether  any 
company  of  comparative  size  and  age 
will  have  a  greater  gain  in  total 
force  in  relation  to  the 


To  tht  Shnr»hf>ld*f$ : 

('RPitjil  5?t<bck  (Amount  guhscrihed  $3,000.000\  paid  up 

Rr«!nrv#  Fund . 

Balance  of  Trofits  carried  forward  •  «  • 


The  Principle  Of  Indemnity  Under  Fire  Insurance  Policies. 

the  insured  had  only  4)een  owner  to 
the  extent  of  50%  and  tlie  company 
was  advised  to  make  payment  on  this 
basis.  The  insured  took  the  case  to 
court,  claiming  the  full  value  of  the 
building,  imt  tlie  court  found  that  he 
was  only  entitled  to  claim  up  to  the 
actual  cash  value  of  his  insufable  in¬ 
terest.  It  wa.s  impossible  for  him  to 
profit  by  the  fire  and  tlie  principle  of 
indemnity 


ASSETS 

CasIi  nn  fianct  and  in  Chart«r(d  B«nt<»  .... 
Dominion  and  Provincial  Oovemment  Bond.  . 

City  of  Montreal  and  other  Canadian  Municlpa)  Bonda  and 

Debentures  . 

Ponds  of  Canadian  School  Municipalities 

Bonds  of  Canadian  Public  Utilities  Corporations  .  , 

Koreiftn  Government  Bonds . 

Sundry  Seciiritiea  ,  .  . 

Call  and  Short  Loans,  secured  hy  collaterals 
Charity  Donation  Funif.  invested  in  Dominion  and  Canadian 
cipal  Securities  approved  by  the  Dominion  Government 

Bank  premises  (Head  Office  and  Branchesl  . 

Other  Asseta  ....... 


j  It  WHS  explained  in  this  ooiumn 
some  time  ago  that  the  insuranee 
husine.ss  is  divided  into  two  main 
classes.  'I'he  kind  which  gufrantees 
payment  of  fixed  amounts  irrespec¬ 
tive  nf  the  value  of  the  thing  lost,  or 
dc.st roved,  and  tlio  kind  of  policies 
whiOt  are  known  a.s  indemnifying 
ones  which  insure  only  the  actual 
cash  value  of  the  thing  lost,  or  des¬ 
troyed.  In  the  former  class  we  hav» 
life  insurance  and  personal  accident 
policies  which  guarantee  payment  of 
a  fixed  amount  In  the  case  of  death 
of  the  insured.  The  companies  do  not 
attempt  to  ascertain  the  actual  cash 
value  of  the  life  insured  at  the  time 
of  death.  I’ayraent  of  the  full  amount 
named  in  the  policy  is  gtiaranteed.  i 
The  amount  paid  is  not  supposed  to  \ 
represent  tlie  value  of  tlie  life  insur-  ■ 
ed.  Difc  companies  will  augment  the  j 
fixed  amount  of  the  policy  hy  adding  , 
profits  and  Itonuses  whereas  the  ! 
value  of  the  life  at  the  same  time  has  j 
probably  diminished  with  advancing  | 
ycar.s.  The  pcrsontil  accident  com¬ 
pany  also  increases  its  benefits  by  j 
accumulations  and  wdll  pay  twice: 

travel  acci- 1 


must  stand.  .As  a  side 
issue  of  the  case,  however,  the  court 
ordered  the  insurance  company  to 
pay  the  costs  apparently  hecau.se 
I  their  local  representative  had  at- 
:  tempted  to  arrange  a  form  of  insur¬ 
ance  which  in  the  long  run  would  he 
again.st  publie  policy. 

It  would,  of  course,  ho  entirely 
against  public  policy  to  permit  peo¬ 
ple  to  instiro  for  more  than  tlie 
actual  cash  value  of  t'jeir  property, 
or  their  interest  In  the  property  if 
there  happened  to  be  more  than  one 
owner.  It  would  create  too  great  a 
temptation  to  fraud.  It  is  a  well 
known  fact  that  the 


On  b*h«lf  of  the  BotriL 


Farmers  in  Council  Press  for  Action 

Looking  to  Alleviation  of  Depression 

Winni^j 


Immediate  national 
and  international  action  is  urged  for 
’  the  alleviation  of  trade  and  agricul- 
1  tiiral  depre.ssion  in  t'an.ida  in  a 
I  manifesto  issued  by  the  Canadian 
Council  of  Agriculture,  following  a 
I  two-day  annual  meeting  here. 

:  I'rce  exchange  of  commodities  hy 
the  removal  of  existing  restrictions 
upon  commerce  between  ail  nations 
is  among  the  measures  advocated; 
international  action  to  reduce,  and 
as  far  as  iiussiblc,  to  cancel  oxter- 
n:il  war  delits  and  repartitions  is  I 
another,  while  in  the  national  realm] 
the  Council  urges  an  immediate  and 
appreciable  reduction  in  the  costs  of 
transportation  of  all  commodities,  ■ 
and  modernizing  of  the  Canadian 
banking  and  credit  system.  j 

Discussion  of  the  agricultural 
crisis  occupied  the  attention  of  the  i 
Council  representatives,  present  j 


I  It  also  advocates  the  passage  of 
legislation  mtiking  possible  the  de- 
i  velopnicnt  of  co-operative  institu- 
tiou.s  designed  to  finance  agricullur- 
:il  operations. 

Another  measure  urged  is  the 
adoption  hy  Itanks,  trust  and  loan 
and  mortgage  companies  of  a  policy 
scaliiLg  down  the  principal  amounts 
so  that  the  del.'s  now  owing  would 
conform.  In  terms  of  commodities, 
to  the  purchasing  power  actually 
lent  in  years  past. 

liaising  of  national  revenues  Ity 
taxation  in  proportion  to  ability  to 
pay  instead  of  hy  means  of  taxes  on 
ronsumptioti  and  other  direct  tax¬ 
ation  is  another  policy  favored  by 
the  council.  i 


r*qulp«i1.  iful  kivlnf  nf 

i8t  the  money  at  Cell  end  short  Not  ire  end  thoee 
Palanee  Sheet  and  rompftre<t  it  with  the 
rhee.  I  em  of  opinion  that  the  iranwction*  of 
ipoperlv  draun  up  ao  ea  to  exhibit  •  tr-je  end' 
r  the  bank.  J 


CHAS.  A.  SHAN.SOV.  L.I.A..  C.P.A, 
ef  the  firm  of 

f.C.  SHAN.NON  son  k  CO.. 

Au4it9*t 


flasurancGs  In 
business  paid  for  than  our  own  com¬ 
pany.  it  Is  noteworthy,  too,  that  the 
substantial  volume  of  our  paid-for 
new  husinoss  --  $110,526,212  —  and 
the  .satisfactory  gain  in  assnrancos 
In  force  was  not  obtained  through 
any  high  pressure  salesmanship,  or 
at  any  inrrease  in  cost,  the  expensf^ 
of  operation  liaving 
dneed, 
the  lowest 
the.v  have  ever 
“Th"  net  profit 
2.-.4..951  —  arc  $211 
the  preceding  year. 


Mentretk  Jenuiry  Bih,  1*31. 


person  who, 
I  though  not  deliberately,  but  Indirect- 
;  ly  by  lark  of  care,  permits  his  prop- 
i  erty  to  take  fire  is  not  only  exposing 
;  his  own  good.s  to  danger  of  loss  hut 
those  of  others,  to  say  nothing  of  the 
peri!  of  life  and  limb  of  Innocent 
person.s.  It  is  for  this  reason  that 
;  the  principle  of  indemnity  is  an  ex¬ 
cellent  one  to  maintain  when  the  .sub¬ 
ject  of  insurance  is  merely  property. 
Some  people  have  argued,  "Why  not 
valuatc  the  property  before-hand 
and  issue  insurance  only  for  the 
exact  amount?''  The  answer  is  that 
appraisal.s  are  expensive  when  (hey 
are  made  in  a  proper  and  thorough 
way  and  values  fluctuate  a.s  regards 
some  classe.s  of  property  to  the  point 
where  there  would  have  to  be  con¬ 
tinual  re-valuations  to  keep  the 
amount  In  check. 

As  regards  fire  insurance  policies, 
it  is  estimated  that  out  of  each  100,- 
000  properties  Insured  only  333  be¬ 
come  a  total  loss  (the  other  vastly 
greater  propcrtlons  of  losses  hap¬ 
pening  In  this  group  are  all  partial 
losses  where  adjustment  Is  made  on 
the  basts  of  periodically  to  fix  the 
actual  cash  value  whereas  it  is  econ¬ 
omic  to  the  insuring  public  when  the 
expense  Is  reduced  to  the  appraisal 
of  the  333  which  have  actually  sus¬ 
tained  total  loss.  It  may  be  a  little 
more  difficult  to  arrive  at  the  exact 
value  after  the  loss  has  happened. 
This  situation,  however,  generally 
reacts  slightly  to  the  advantage  of 
the  iiusured  who  files  proof  of  loss 
for  damage  on  a  basis  which  cannot 
be  contradicted  by  the  evidence  of 
what  remains  afterwards. 


the  amou 
dents,  etc 
particular 
to  do  with  the  actual  cash  valtie  of 
the  life  or  limh  which  Is  insured. 

The  other  kind  of  insuranee  poli¬ 
cies,  known  its  the  “non  valued"  or 
‘‘indemnifying’'  forms  deal  almost 
entirely  with  property.  The  amount 
of  the  los.s  has  to  he  ascertained 
after  it  happens  according  to  the 
actual  cash  value  at  the  time.  It  is 
ti  very  important  thing  for  every 
business  man  to  keep  this  prominent¬ 
ly  in  mind.  Further,  the  pnvperty 
itself  is  not  insured  but  merely  the 
subject  of  insurance  and  the  persons 
who  arc  insured,  as  regards  that 
property,  are  those  who  have  an  “in¬ 
terest”  in  It.  The  amount  of  indem¬ 
nity  never  exceeds  the  amount  of  the 
interest  which  the  person  may  have 
I  in  it  at  the  time.  This  is  known  as 
insurable  interest. 

I  A  very  important  decision  has  just 
!  bhen  handed  down  by  Mr.  Justice  J. 
R.  Boyle  of  the  Supreme  Court  of 
Alberta  at  Edmonton.  .A  property 
known  as  the  Bellany  Block  was  I 
owned  by  two  separate  interests,  j 
each  to  the  extent  of  one  half.  One 
of  the  interests  refused  to  carry  any  ; 
insurance  and  apparently  the  other 
interest,  by  an  arrangement  with  the 
local  representative  of  the  company, 
placed  insurance  up  to  the  full  value 
of  the  property.  ’Vt'hen  the  property 
was  destroyed  by  fire,  and  the  exact 
amount  of  the  loss  ascertained,  it 
was  discovered  by  the  adjuster  that 


est  recorded  for  any  month  of  that 
year.  December  was  the  month  of 
lowest  produetioh  also  in  each  of  the 
two  preceding  years. 

The  total  production  of  leather 
footwear  in  the  12  months  ended 
December  31,  1930,  amounted  to  17.- 
087..382  pairs,  compared  with  a  total 
of  19.547,830  pairs  in  the  12  months 
of  1929.  The  returns  of  the  annual 
census  of  the  leather  boot  and  shoe 
industry  for  the  year  1929  g.ave  a 
total  of  20,459,737  pairs.  The  differ¬ 
ence  in  quantity  between  the  figure 
of  the  annual  census  and  that  of  the 
cumulative  production  .shown  by  the 
combined  totals  of  the  monthly  re¬ 
turns  is  accounted  for  by  the  fact 
that  the  annual  census  includes  a  re-  j 


turn  for  every  boot  and  shoe  f 
in  operation  during  the  year,  wi 
each  monthly  report  lacks  tl 
turns  of  from  four  to  seven  fac 
and  (he  production  of  these 
quent  factories  combined  for 
months  would  represent  a  coi 
able  amount.  It  may  be  antic 
therefore  that  the  returns  of  tl 
sus  of  the  industry  for  193( 
show  an  increase  over  the 
now  given  of  the  result  of  th« 
pilation  of  the  monthly  returi 


and  having  reached  in  1930 
ratio  to  income  at  which 
stood. 

for  the  year  —  $5,- 
10  in  excess  of 
and  represent 
$45. n't  for  cacli  $l.noO  of  total  assets, 
which  now  aggregate  $116,662,059. 
'I’hc  (bmpaiiy’s  special  reserves  and 
.surplus  funds,  which  have  been  in¬ 
creased  to  .$12,168,009.  include  gqn- 
crtil  investment  reserves  and  free 
.'uriilu.s  availtihle  for  contingencies  of 
iimpic  amount  to  take  care  of  any 
tidverse  factor.s.  Our  mortality  ex¬ 
perience  has  again  been  favorable 
iind  the  rate  of  interest  earned  on 
invested  funds  is  the  high  figure  of 
6.13%. 

jear  V  lliiiiciilt  One. 

"The  year  193i>  was  a  very  difficult 
one  for  all  ciiisscs  of  tnisincss  and 
v.  i!;  Ir^  I  •■meml>'’red  Ity  rea.son  of 
Cl  iisiantiy  growing  depression  in  all  I 
Kne.-.  of  activity,  i'lie  situation  htus  | 
hi'cn  r."vi''wcd  in  many  annua!  ; 
:.(l,lrcss.''s  and  it  i.s  not  necessary  for  | 
me  to  r'^iieat  what  has  already  lieen 
.  jii.l  and  with  w  hich  yoti  arc  all 
iniMar.  I.ifc  insuranee  is  fortnnute- 
on*"  !iii^in.\ss  w  liich  has  been  less 
materially  affected  than  most  by  tbp 
.general  adver.;?  conditions,  as  the  de- 
c  iiK'  Ilf  life  insurance  sales  in  1930  ! 
was  relatively  slight,  clearly  indicat¬ 
ing  111.''  valiH'  cT  life  insurance  and 
t!’.('  confidence  of  the  people  in  its 
.'daliility.  .A.s  a  speaker  recently  said,  j 
IK'ople  migiit  chase  rainlmw  s  at  times  i 
lint  ttiey  continue  to  put  tiieir  faith  ! 
in  the  solid  protection  of  life  inspr-  i 
anco  for  the  ultimate  .security  of  ^ 
tiieir  families.  i 

"It  is  a  notaiile  fact  tliaf  while  the  | 
inatket  value  of  bonds,  delieutitres  or  I 
.stock.;  may  go  up  or  dove  n  .tliere  has  | 
been  no  depreciation  in  the  value  of  j 
life  policies,  Init  ratlier  the  usual  ] 
apprccuition  due  to  increase  of  years  , 
in  force,  and.  considered  in  relation  i 
tis  crimmodity  prices,  the  values  of  j 
life  insurance  jiolieies  are  much  1 
liiglier  than  a  year  ago.  ' 

"Tlie  guiding  principle  of  the  in-  | 
vestment  policy  tif  the  Company  has  j 
always  been  "seenrity  first",  and  we 
liave  continued,  and  will  continue,  to  | 
lie  givverned  tiy  thi.s  principle.  In  a 
time  of  depre.ssion  and  decline  in  I 
security  values  (he  investments  of  I 


Footwear  Production 

Shows  Falling  Off 


Ottawa.— The  production  of  leather 
footwear  In  Canada  in  December, 
1930,  amounted  to  1.064,192  pairs, 
compared  with  1,124,798  pairs  in  Xo- 
vember,  and  1,317,756  pairs  in  De¬ 
cember,  1929.  The  output  for  the 
month  of  December,  1930,  Is  the  low- 
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reac 

class  of  people  who  are  inte 
and  able  to  buy  inTestment  i 
ties. 


Answers  to  Insurance  Enquiries 


Is  apparently  a  club.  Is  not  on  in¬ 
dustry  within  the  meaning  of  the 
Act.  If  you  were  under  the  Oom- 
pcn.sation  Act  you  would  have  to  pay 
(.-onipen-sation  and  hospital  expenses 
according  to  a  scale  •which  i.s  shown 
in  tlie  Act. 


I  Workmen’s  Compensation 
!  Accident. 

tt'e  .sent  one  of  our  men  vp  on  to 
the  roof  of  our  premises  to  break 
niray  the  ire  tchich  tras  beqinninrj  to 
look  (iaufjerous.  lie  did  not  appear 
at  work  aaain  for  some  days  and  then 
ire  received  a  report  that  he  had 
sustained  tiro  broken  ribs,  and  wr 
were  asked  to  puarantre  the  hospital 
bill  under  the  Workmen’s  Conpensa- 
tinn  Act.  H'c  do  not  carry  insur¬ 
ance  as  ire  do  not  believe  we  come 
under  the  Quebec.  Compensation  Act. 

Are  ire  responsible  for  the  hopital 
bitir—C.  A.  A. 

This  Is  not  an  insurance  question 
hut  a  legal  one.  Your  bu.sines.s,  which 


JOHN 

COTTON’S 

TOBACCOS 
'Scotland* s  Best' 


Th.’  Anrienf  At.ryr/un 
Pieih'  J  cl  ('.nne/ferm 
i'lurfptfou  i>y  uhiih 
tKU,h  of  the  uorlJ'.t 
fi.ttoi’y  uuf  pre^erted 
for  poitenty. 


I 


Inscription  lias  become  writing  or 
typing  .  .  .  and  Onada's  contribution  to 
the  world's  recording  and  correspond¬ 
ence  media  is  lieaded  by  lier  finest  all- 
rag  paper,  Superfine  Linen  Record.  For 
your  mote  jmport.iiit  liarid-wrirtcn  or 
dirtateil  correspondence,  vital  records 
and  legal  lotms. 

'1  lie  famous  ’  R"  Shield  watermark  iden¬ 
tifies  Superfine  linen  Record,  Rolland 
Antique,  Larnscliftc  I.intii  Bond,  (-olo* 
nial  Bond,  Mount  Royal  Bond  ami  that 
most  popular  of  general  utility  sheets. 
Service  Bond. 


“Scotland’s  Best”  is  the  world*i 
best,  in  tobaccos. 

That’s  why  just  as  many  ex¬ 
perienced  smokers  in  Canada 
revel  in  Scotland’s  smoke  I 

JOHN  COTTON’S  brings  you 
comfort,  peace,  relief  from  worry, 


Mitd  »  Medium  «  Strong 

1  Ounce  Tin  -  25c 

*  Ounce  Tin  •  50c 

4  Ounce  Tin  -  $1.00  — ‘I 


Lef  us  kelp  you 
ihcose  the  proper 
paper  for  each  pur- 
pore.  W  r  f  t  e  for 
iamples  and 
gesttons  for  their 
tfonomtcdl  US9* 


JOHN  COTTON  ’S 
Export  Virginia 
Cigarettes 

IbBMm  of  Twanty-fm  miJ  Fifty 


Solk  Agunts  for  Canada 

CLARK,  FRUITIER  &  CO. 

LIMITED 

1010  Beaver  Hall  Hill 

MONTREAL  t 


ROLLAND  PAPER  Ca  LIMT 

High  Grade  Paper  Makers  since  1< 
MONTREAL 

Mills  at  SLjetDme,Qoe.  and  Moot  RoUat 


BRinSH  COLONIAL  FIRE  ASSOQAHON 

Fire  Insorance  Company  of  Philadelphia 

Total  Assets  Exceed  Total  Assets  Exceed 

$  1  »000,000  $30,000,000 


IHEODORE  MEUmro. 

Preddent 


THEODORE  MEUNTER. 
Manager  Canadian  Bran:!] 


CLASSES  OF  mSUJtANCE  WRITTEN 
Fire — Automobile — Tornado  and  Windstorm^ 
Sprinkler  Leakage — Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


THE  FORTY-SECOND  ANNEAL  STATE.^fENT 


DOMINION  LIFE 

ASSURANCE  COMPANY 

WATERLOO .  ONTARIO 

thoxet 

Progress  in  all  departments 

POUCIES  ISSUED  AND  REV1>1;D 
l'?:0-~Slb.73‘l,9(i8  /9i’5-617,874.727  I  W-S27,292,417 

LNSUILVNCE  EV  FORCE  AS  AT  DECEMBER  31at 
;9r(T-S4.".348,869  /!?25-88I,677,030  1930-6140,538,137 


T920-61, 480,411 


I9:<7-)»1.879881 


rRE>UUM  LNCOME 
/923-S2, 708,579 

TOTAL  INCOffi 
1923-63,462,830 


I<)j(y_64^603.680 


?9J0-66,568.r65 


PAITVIENTS  TO  POUCYHOLDERS 
i9:0-$529,198  1925.-81,043,950  ]930-62,4T2JI52 

EXCESS  INCOME  OVER  DISBURSEMENTS 
1920-8691,261  1925-61,490,967  /9JO-62,493,7bO 

ASSETS  AS  AT  DECEMBER  31»i 
1920-66,167,936  .1925-  812,375,516  193(7— 625,237,678 

POLICY  AND  ANNUITY  RESER3ES 
•  (AS  AT  DECEMBER  Slsi) 

192(7-65,240,637  1925-  810,2284:12  193(7-818,983,312 

RATE  OF  LVTEREST  EARNED  ON  CWESTED  ASSETS 

6.66% 

Domlnlnn  life  eoUcyhoIdera  will  find  ewple  greuida  tor  aatig' 
torUoe  In  the  (Igares  ae(  torth  ebave.  Bend  Otfire  or  an^Branrh 
aiffire  pay  prompt  atienilon  to  tn^iiilrlea  oamlns  from  tiiaae 
laiereated  In  fnrtber  life  Asauranro. 

cijienOMINION  LIFE 

«!'  Jl/ASSURANCE  COMPATW 

MSAD  orpicc.  wATfuioo.  ontapid 


Western  Empire  Life 

ASSURANCE  COMPANY 

EXTRACTS  FROM  1930  REPORT 

Assets . $  2,003,662.92 

^emium  and  Interest  Income  .  .$  387,108.66 

and  Special  Reserves  .  .  . .  $  1 ,495,377.00 

^^vance  Issued . $  2,950,964.00 

IPRance  in  Force . $13,002,126.00 

The  Increase  in  insnr.incc  iMitten 
in  19S0  over  1929  nas  41%. 


The  liiKh  interest  earninjds  of  the  Company — aJniost 
csaetly  7%  on  the  mean  ledger  assets — the  rery  farorubln 
Buirtelity  exiuTieuce  and  the  moderate  expenses  are  again 
reflected  in  the  satisfactory  profits  being  paid  to  Policy, 
holders. 


Write  for  Copy  of  Annual  Report 

MEAD  OFFICE . WINNIPEG,  MAN. 


K.  W.  Craig,  K.C. . 

l!rlg..Gcn.  H.  ?I.  Dyer. . . . 
F.  C.  O’Uricft . 


. President 

. Vice-President 

...General  .Manager 


NON-BOARD  FIRE  AUTOMOBILE  AND  PUTE  GLASS 

Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Milwaukee  Mechanics’  Ins.  Co. 
Sussex  Fire  Ins.  Co. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


CMef  Agent! 
P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q- 


Assist^nti 

R.  F.  GOUR 


Applications  Invited  from  Agents 


NEW  YORK  LIFE 
BUSINESS  DOWN 
:  ONLY  5|R  CENT 

;  President  Kingsley  Finds  Results 
I  Remarkably  Good  in  Light  j 
I  of  Conditions  j 

I  AVERAGE  POUCA'  LOWER 

!  ■  ' 

!  New  York. — That  results  for  the! 
i  year  1930,  while  eomewhat  less  fav- ! 
'  ora.ble  than  for  1929.  were  remark- : 
i  able  when  consideration  is  giveu  to : 
'conditions  prevailing  thronahout  thet 
;  period  just  clo.serl  states  Dar>vin  P.  i 
j  Kingsley,  president  of  the  New  York : 
j  Life  Insurance  Co.,  in  presenting  the  : 

•  annual  report  of  the  organiration  tO| 

l  policyholders  and  shareholders  at  I 
j  the  annual  meeting,  j 

'  The  report  shows  that  the  com-  ■ 

•  pany's  tot,3l  volume  of  new  p.aid-for ! 


^r|.*iS^""'^"'*!FURTHER  GROWTH 
;  IS  RECORDED  BY 
,  ^  I  ONT.  EQUITABLE, 

I  N«w  Business,  at  $10,241,877,  ’ 
j  ^  ^  Exceeded  Only  by  1929 

\  i  $53,677^199  IN* FORCE 

I  .  ‘Q  I  Toronto. — Continued  expansion  is ' 

registered  by  Ontario  E(iuitablc  Life  ^ 
and  Accident  Insurance  Co.,  of  \Va-  j 
terloo,  in  i(.s  annual  report  covering 
(he  year  1930.  The  statement  shows 
satisfactory  gains  in  husincs.s  in ' 
force,  policy  reserve.'!,  and  asset., 
achieved  by  the  company  durirng  the 
period  under  review,  I 

I  :  -  ~ _ I— . . .  .  I .  I  Total  policies  in  force  were  re- ' 

i  vT^..  Tj  V-  i.-r-  ,.-1...  ported  to  the  number  of  23,2SS.  for 

'  T.  w  afotal  of  $53,677,199.  The  latter  fi,?- ' 


Continuing  ... 

...  a  Good  Record 

Assets  (Dec.  31 ,  1930) .  $7,816,487 


Policy  Reserves 


Capital  Paid  In 


Surplus 


panys  lorai  volume  pi  new  p.^in-ior  :  - , .  ,  ,  ,  „  '  ,  aioraj  or  ihc  latter  fi,?- 

insurance  was  over  $900,000,000.  The  ;  elected  .m  premdcui  compare.s  w  ith  $52,460,013  in 

total  numher  of  new  policie.5  wasl®*  tVestorn  Empire  Life  Ar-.sur- !  moo  v„.„  . .  .... 


Premium  Income 


i  total  numher  of  new  policie.5  was  Ts’®"'  policies  i.ssiicd  and  old’ 

323,745.  In  a  year  when  so  many  Company,  \ Innipt^g.  Mr.  traig  policies  revived  totalled  3,-147  for' 

lineti  of  business  suffered  material  formerly  vicc-prc.'uden.  of  the  jio. 241,877.  In  the  dirretorr’  report 
losses,  New  York  Life  issued  only  ^otfipany  (tnd  succceda  1  ilham  jf  i.s  remarked:  "The  new  biisincsr, 

385  fewer  policies  than  m  1920.  This  r’  retires  fiom  .ic  ivc  secured  during  1930  aud  the  gain  in 

was  only  a  little  more  than  one-  husmess  me.  _  insurance  during  1930  and  the  gain 

tenth  of  1  per  cent,  less  than  in  1929.  insurance  In  force  is  less  than  in 

The  volume  of  insurance,  $9hO,S97,-  However,  the  new-  insurance 

700,  was  off  only  about  St.^  per  cent.  ■  ■’  vr.ar  is  the  largest  in 

Dividend.^  to  policyholders  appor-  thohtotory  of  the  company  with  the 

tioned  for  1931  amount  to  $72,541,-  oi  is-,.',  vuen  our  uew 

788.  The  amount  of  dividends  paid  f  i  business  showed  .a  gam  of  some  f.o 

I  in  1930  was  $70,437,465.  ,t  cent,  over  1928." 

j  In  submitting  the  report  fo  the  i  !  'lotal  Income  for  the  past  year 

•  meeting,  President  Kingsley  said; —  amounted  to  $1915.091  and  premium 

I  "In  a  year  when  business  in  general  »,  Income  was  $1,399,293.  an  Increase 

!  suffered  serious  losses,  our  company  \  '  '  of  $142,596  for  the  latter  as  compar- 

;  and  other  life  insurance  companies  '  ed  with  1929,  Inteiest  earned  was 

I  did  almost  a.s  much  business  as  in  ■  '  .K'-'V  $441,098,  an  increase  of  $32,991.  from 

;  the  year  1929.  New  York  Life’s  ,  previous  year.  Invested  assets 

•  1930  record,  $900,897,700  was  about  'i  '  earned,  less  expenses,  an  avcr.igeof 

:  5M  per  cent  under  1929  but  the  ^ 

!  number  of  new  policies  was  only  V  Payments  to  policyholder.^  under 

I  about  one-tenth  of  one  per  cent  ofL  \  all  heads  amounted  to  $569,327,  as 

;  "This  shows  that  almost  the  same  ABCTM  again.st  $496,763  in  the  previous 

;  number  of  persons  insured  in  this  i  3^(1  total  expenses  were  redim- 

mompany  in  1930  as  in  1920,  but  on  A  led  from  $540,552  in  1929  to  $520,972 

I  the  avei'age  they  applied  for  slightly  j  l3st  year.  The  excess  of  income  over 

I  smaller  amounts  of  insurance.  Ac-  JL  ;  disbursements  w,33  $771.'’'79. 

■tually.  the  slight  decrease  in  volume  '  Astet.s  of  the  company  total  $7. 

!  was  due  «o  a  falling  off  in  the  writ-’  | JSF  VMSseaEaBBi  *816.187.  representing  a  substantial 
!  ing  of  the  large  policies.  The  rank  j  *  ,  increa.se.  and  policy  reserve.^  in- 

and  file  of  our  new  policyholders'  P-  O'Brien,  who  has  been  ap-  i during  the  jear  by  $7,'t3.2r.2 


Mortality  41.8^  r  of  Expected 
Insurance  in  Force  .  .  • 


and  file  of  our  new  policyholders'  P-  0.  O'Brien,  who  has  been  ap- 
have  continued  to  purcha.se  .liiout  i  pointed  geueral  manager  of  llic 
the  same  amounts  of  insurance  as  in  pVestern  .Empire  I.ito  ,^s.o^ll■ance 


I  insurance  during  1930  and  the  gain 
!  insurance  In  force  is  less  than  in  ! 

!  1929,  However,  the  new-  insurance  i 
.  --1  vr'sr  is  the  largest  in! 

(hohlatory  of  the  company  with  the 
;  OI  la-..',  when  our  uew 

•  business  showed  .a  gam  of  some  f.o 
j  per  cent,  over  1928.  ’ 

I  I'otal  Income  for  the  past  year 
amounted  to  $1915.091  and  premium 
Income  was  $1,399,293.  an  Increrise 
of  $142,596  for  the  latter  as  compar-j 
ed  with  1929,  Inteiest  e.arned  was, 

$441,098,  an  Increase  of  $32,991.  from 
the  previous  year.  Invested  assets ' 
earned,  less  expenses,  an  avcr.igeof 
6.51  per  cent.  j 

Payments  to  pollcyholder.s  under, 
all  heads  amounted  to  $569,327,  aS| 

again.st  $496,763  in  the  previous;  ______________ 

year,  and  total  expenses  were  redim- 

I  ed  from  $540,552  in  1929  to  $520,972  i  - - '  .  - 

last  year.  The  excess  of  income  over  I  >.  S.  Bl'TTEll  OI  TPIT  G.UNS. 

disbursements  w,a3  $771.^79.  Halifax  —  Hon  O  P  fir 

AsfPt.s  of  the  company  tots!  $7.  H^lifa.y  —  Hon,  U.  1.  i.i 
816. 1S7.  representing  a  subst.antial  j  Minister  of  Agriculture  (or 
increa.se.  and  policy  reserves  in-  !  Scot*a,  states  that  during  19 


6.280.655 


654,763 


318,577 


1,399.294 


53,677.199 


The  Ontario  Equitable 

LIFE  &.  ACCIDENT  INSURANCE  COMPANY 


S.  C.  Tweed 


President, 


HEAD  OFFICE  -  WATERLOO,  ONTARIO 


-‘•e;!  during  the  year  liy  $7 


G.tlNS.  duced  in  the  province,  an  increas 
fh-nuci.cr  (O'"  11  P*’'"  CPit-  over  1929.  lire  re  wa 
_  alsK  a  Bubstanttal  increase  m  tb 
or  Nov.a  ,  number  of  f.irmcrs  shipping  pre 
193'i,  4  -  duce  to  the  creameries,  the  1930  tr 


724.119  pounds  of  butter  were  pro-  fal  being  11.005. 


the  past  few  years  of  prosperity,’' 

!  Mr.  Kingsley  said  that  looking 


Comp.iuy,  Vinnipog.  Mr.  O'Brien  has 
been  with  the  company  since  its  iii- 


!  l,ick  over  1930  the  thing  be  most  re- 1  ception  as  secretary-treasurer  ami 
j  fretted  was  the  fact  that  there  werej  assistant  to  the  president. 

121,113  persons  who  applied  for  iu-j  - - - 

I  Eurance  in  the  company  but  '"'ere  f>ftn|*ipnn  /I  1  III 
found  to  be  unmsurablc.  Their  ap-  K||\|IV|4\\  |«A|n| 
plications  totalled  over  $96,000,000.1*^''^**'*^^^ 

"Most  of  them  were,  no  doubt,  in-  IIT  ClUinYDI?  I  ICC 
surable  at  some  time  in  recent  years  ¥1  r.illl  IKI^ 

and  they  could  have,  obtained  insur-  *’*  Ullll  aliu  uga  aj 

a  nee  if  they  had  not  waited  too  long."  nillYnCILin 


YEAR  OF  PROGRESS 
DOMINION  GENERAL 


jOroas  Premiuim  of  $2,849,575 
F or  1 930-“~A8#cts  Al 
$3,638,000 


iBUSlNESS  GAIN  I 
W.  EMPIRE  LIFE  i 
DIVIDEND  PAID| 

I  Directors  Dcc’are  Disbursement  | 
of  4  p.c.  on  Completion  j 
;  Satisfactory  Year  j 

I  EXECUTIVE  CHANGES  | 


61st  Annual  Statement 


MUTUAL  LIFE 

Assurance  Company 

OF  CANADA 

WATERLOO,  ONT. 


EstabBahed  1169 


- - -  I  M-ianipeg.--Policle.3  Isr-ued  and  re- 

$3,638,000  j  vived  during  1930  by  The  Western! 

-  1  Empire  Life  Assurunci’  Company 

Toronto.  —  In  the  face  of  adverse  |  amount  to  $2,95(\964,  according  to 
conditions  prevailing  during  the  i  the  annual  report  submitted  .at  the 
year  1930.  a.  record  of  sound  prog- !  annual  meeting  here.  Applications 
ress  is  indicated  in  the  annual  re- ;  receivcil  during  1930  show  an  im¬ 
port  of  the  Dominion  of  Canada  |  crease  of  dlTc.  over  1929:  the  insur- 
Gencral  Insurance  Company  pre- !  ance  in  force  h.ar,  increased  to  $13  - 
sented  to  shareholders  at  the  an- ■  r*  rict  incre.'i.-c  of  $1,401,722. 

nual  meeting  of  the  organization  |  and  net  amount,  received  on  revenue 
held  here.  Policies  written  during  i  account  was  $369  687.  Premium  and 


the  period  represented  gros.s  prem¬ 
iums  aggregating  $2,894,575, 

Colonel  A  E.  Gooderham,  presi- 


interest  income  during  the  year  wasj 
$387,108.  ihc-  interest  earned  being 
almost  e.xactly  T'^'c  oi  the  mean  Icd- 


I  cent,  in  submitting  the  report  stat- 1  §er  assets. 

j  ed  that  gross  premiums  of  $2,849,- 1  After  making  due  provision  for  all 
I  575  netted  the  company  an  income,  l>''4bilitic.s  to  policyholders,  and  for 
I  including  interest,  of  $2,099,736  after' oil  liabilit.ic:!  exclusive  of  capiUl, 
I  deducting  for  re-insurance  and  I  there  remaiim  _a  surplus  to  poIi(^y- 
I  losses.  .'kftcr  charging  claims  and  kelders  of  $308  775.  Deducting  paid- 
I  other  expenses,  and  making  gencr-idp  capital  of  $221. oil  leaves  a  bal- 
I  ous  provision  for  reserves,  there' once  of  $87,764.  .an  increase  over  the 
I  was  a.  balance  of  $92,217  to  transfer '  previous  year  of  $13,608.  The  di- 


I  was  a.  balance  of  $92,217  to  transfer '  previous  year  of  $13,608.  The  di- 
I  to  the  surplus  account.  Col.  Gooder-  i  rectors,  after  duo  consideration, 

!  ham  announced  that  the  company’s  have  authorized  that  a  dividend  be 
j  assets  now  stand  at  $3,63S,000‘  with  Pai'^  at  the  rate  of  i''o  upon  the  patd- 
i  .a  total  resejve  of  $1,655,000  and  to- 1  up  capita!,  which,  pursuant  to  the 
'  tal  security  to  policyholders  of  $3,- j  company’s  by-laws  will  be  disbursed 
1  475,000.  '  I  rui  the  first  day  of  March,  1931. 

I  c’.  A.  'VMthers.  the  company’s '  Kctith  claims  amounted  to  $18,338. 

I  vice-president  and  managing  direc- j  bcag  L5.24't  oi  the  expected, 
i  tor,  in  referring  to  the  general  op- 1  W’illiam  Smith  tendered  his  rcsig- 
I  eratioDs  of  the  past  year,  drew  at- i  nation  to  the  bo.ar  l  of  directors  at 
I  tention  of  shareholders  to  the  fact;  a  recent  meetins.  e.-iking  to  Ivt  re- 
i  that  the  comp.any  is  now  operating  |  Hcved  of  his  duties  as  president  and 
ifen  branch  ouices  in  Canada,  one  in  I  nrana,ging  director,  which  positions 
■Great  Britain  and  uiie  in  Kingston. !  ho  has  filled  siimc  the  inception  cf 
■Jamaica,  while  ihe  .agency  staff  itne  company.  The  resignation  Ic- ■ 
inumbers  more  than  2,000.  Hestat-'cnme  effective  on  the  2Gth  inst..  and 
led  further  that  more  than  lO.OOO  j  "'as  accepted  with  re, gret.  Mr.  Smith, 
'claims  were  paid  in  1930  and  that;  who  has  devoted  tw-nty  year.s  ser. 
i  the  total  claim  payments  arc  nowl"je-  (o  the  company,  expre.ssed  Ins 
iin  excess  of  $13,000,000.  !  .satisfaction  with  t;ie  rtrensth  aud 

!  Life  branch  of  the  ■business  should  i  of  the  eomp-uiy  and  its 

I  show  an  Increase  over  1929  in  new  | ’Uccc.ss  during  the  pa.’ f  year, 
j  business  written  of  15  per  cent.  Thisj  W  Craig,  K.C  .  is  the  newiy- 
departmeni  of  the  company’s  activi- 1  elected  president.  Brig. -Gen.  H.  M. 

i  tic.s  is  one  that  is  developing,  in  ac- '  '"■'as  re-clecte  l  vice-president, 

cordance  with  the  company's  plans,  land  1'.  c.  O  Bricn.  tormerly  secrc- 
hn  n  pr.adual  manner,  but  on  a  sound  !  bary-trensun  r  of  the  comp.any  since: 


The  6lBt  Annual  Statement  of  the  Company  shows 
substantial  progress  tn  the  past  year. 

Net  Surplus  earned  .....  - . .  m  m  —  $  .5«254.351.00 

New  Assurances  paid  for  1930.  60,526,212.00 

Dividends  paid  Policyholders . .5,080,789.00 

Surplus  Funds  and  Contingency  Reserves. 12,468,009.00 

Total  Assets . 116,662,0.59.00 

Insurance  in  force . . . — .  492,833,318.00 

Rate  of  Interest  earned  on  Invested  Assets  6.13% 

Lowest  expense  ratio  in  the  Company’s  history. 

Financial  Statement  as  of  December  31sU  1930: 
ASSETS 

Bonds . «... . .  $  44,220,138.33 

Mortgage  Loans  on  Real  Estate . .  42,342,981.71 

Stocks .  M  865,849.12 

Real  Estate,  including  Head  Oflice  Building.  1,965,485.99 

Loans  on  Policies . m  22,100,398.41 

Cash . -  142,529.29 

Premiums  in  course  of  collection . 2,138,143.24 

Interest  due  and  accrued . . . . 2,886,533.55 

Total.^...^...... . $116,662,059.64 


LI.4BILITIES 

Policy  Reserves  . .  . 

Unpaid  Policy  Claims  and  Dividends  to  Policyholders,  due 

but  not  paid . 

Dividends  left  with  the  Company  at  interest . . 

Taxes . . . . . . . 

Other  Liabilities . . . . 

Special  Reserves  aud  Surplus  Funds . . 

Total . . . . . . 


$  94,605,681.07 


797,688.00 

8,039,521.96 

229,081.90 

522,077.26 

12,468,009.45 

$116,662,059.64 


tics  is  one  that  is  dev^eloping,  in  ac- 
I  cordance  with  the  company's  plans. 

'  in  a  gradual  manner,  but  oa  a  sound 


B0.4RD  OF  DIRECTORS 


I  j  and  satisfactory  basis. 


Asslrxisice 

IN  fOliCE 

^64,OOaOOO 


Last  year,  earnincs 
of  The  Monarch  Life 
Aiisurnnce  Company 
reached  7.66  par 
cent. — Business  now 
in  force,  561,000. 000 
— A.ssCt.s,  $10,000,000 
— Investments  are 
uijiply  sf  ciured. 

Invest  in  independ¬ 
ence  —  a  Monarch 
LIJo  policy. 


Ei'ept’onal  Opportumln; 
fer  Experienced  Salesmen. 


^^OMARCH 

IfFE 

*  ASSURANCE 
COMPANY 


;  its  inception,  wa.®  futpointed  general 
^  I  m.'inager.  Alclorman  C.  Rice-Jones. 
“ '  Dr.  .4.  J.  Fra.ver,  medical  director, 
;  W  orkmen's  ("ompensaliou  Board, 
j  were  elected  directors. 

SPEND  $750,000  ON  PL.VNTJi. 

Saint  John,  N.B.  -  Shipping  men 
f  estimate  that  an  expenditure  of  $750,- 
j  000  will  be  involved  in  building  and 
!  equipment  during  construction  of 
j  fertilizer  p'.ant.s  now  in  process  in 
East  and  West  Saint  John.  The  port 
i  is  rapidly  becoming  an  important 
j  centre  for  the  mixin.g  and  distribution 
I  of  fertilizer. 

i  OIL  TANKS  FOR  SALVT  JOHN. 

j  Saint  John,  N.B.  —  The  McCoil- 
!  Frontenac  Oil  Co.  K--  to  spend  about 
j  $100,000  in  the  building  of  oil  storage 
i  tanks  at  East  Saint  John  and  In  fit¬ 
ting  up  this  depot  for  the  handling 
j  of  the  products  of  the  company  in 
j  the  territory.  The  tanks  w  ill  have  a 
i  capacity  of  2,000,00  )  gallons,  all  told, 
and  from  six  to  eight  tank  steamers 
will  deliver  supplies  each  sea.son. 

HALIBUT  BOATS  OITFITIING. 

Vancouver.  —  Halibut  boats  of  the 
Vancouver  a.nd  Prince  Rupert  fleets 
outfitting  for  the  coming  season, 
which  starts  February  15th,  will 
number  about  90.  thirty  vessels  put¬ 
ting  out*  from  Vancouver  and  sixty 
from  Prince  Rupert. 


R.  O.  McCuUoch 
President 

L.  L.  Lang 

1st  Vice-President 


C.  M.  Bowman 

Chairman  of  the  Board 

Maj.-Gen.Hon.  S.  C.  Mewburn,K.C.,C.M.G. 

2rul  Vice-President 


Hume  Cronyn 
I,.  J.  Breilbaupt 
Glvn  Osier,  K.4  *. 


Hon.  J.  Fred  Fraser 
E.  G.  Long,  K.C. 

C.  F.  Sise 


W.  G.  Watson 
T.  .4.  Russell,  LL.D, 
W.  J.  Blake  Wilson 


Isaac  Pitblado,  K.C.,  LL.D. 


Hon.  J.  E.  Pcrrault,  K.G 


W.  n.  Somerville,  A.I.A., 

General  Manager 

A.  E.  Pequeguat,  A.I.A.,  F..4.S., 

Asdstant  General  Manager 
H.  M.  Cook,  A. 1.-4. ,  F..4.S., Secretory 
H.  L.  Guv,  F..\.S.,  Treasurer 


OFFICERS 

J.  M.  Laing,  A.f.A.,  F.A>S.,  Acttiarr 
H.  Holmes,  A.I.A.,  F.A.S.. 

Sm  Aeeoeiatm  Actuary 

aager  Carlisle,  Supt.  of  Agenciee 

J.  M.  Uvingston,  M.D., 


PROGRESS  OF  THE  CO.MPANT 

Paid  to 

Year  Ineome  Auetr  Policybolder* 

1890 . .$  489,858  $  l,69t  076  $  176,151 

1910  .  3,020,996  16,27<  .561  804,759 

1930  .  25,883,721  116.66:  ,059  13,394,440 


Medical  Director 


BoahieM 
ia  Force 

$  13,710.800 
64,855,279 
492,833,318 


kOaaiL' 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  13,  1931 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


GOOD  SHOWING  BY 
MONTREAL  CITY  & 
DISTRICTS  BANK 

Liquid  Assets  of  $60,326,407 1 
Over  100  p.c.  Total  Liabi* 
lities  to  Public 

PROFITS  OFF  $6,000 

Savings  at  $55,269,136  Com¬ 
pares  With  355,138,774  in 
1929  and  Deposits  Are  Con¬ 
stantly  Growing 

Thf*  finanriRl  thf" 

Montreal  (  ily  ^  liistrirts 
Bank  for  tho  papt  .'oar,  wliirh  uap 
proponlod  at  tho  annua!  mooting  holii 
this  ■n  ook,  show  Ofl  tho  hank's  tnisinoss 
to  havo  boon  littlo  affootod  h\  thodif 
rictllf  oonditions  oxiioiarnroil  diirini 
tho  yoar.  I’rofits  of  .‘f:!i;".t'2J  i  nnipar  | 
od  with  $r,fi!i.a;!t',.  After  adding  tlio 
hainnro  hronclit  finwiird  from  ilio 
prfS'odinc  voar.  thorr  wiis  a  Intiil  of 
$.''"2.7.'!*  .i\.ai)ahlo  for  lii.strihiiiion.  . 
Paymont  of  in  dividond.s  and 

appropriation  of  for  various 

rharitahlo  funds,  loft  a  I'al.pnoo  of  ^ 
.$24k,1.a‘l  to  orodit  of  Profit  and  I  .oos  ; 
.Arooijnl. 

'I'ho  halani’o  r.hoot  is  notiiiiio  for 
tho  n.siial  •>  t:(>ns  lif(iiid  position 
shown  by  tho  liank.  I.Kiniil  .asimts  of 
$*70.22*'. I'lT  I'oniparo  w  itli  total  liab 
llitios  to  tho  pnblio  of  .$.'i7.n!n>.070  atnl 
aro  praotioally  nnohangod  from  tli" 
provlons  voar.  Savings  doposits' 
.stand  at  $.''.'',2*'0.12*i.  agaitiat  2.S. 

77t  a  voar  ago  Ital.anoo  .bool  fig  . 
tiro.:  onniparo  a.s  f'dlovv.-.: 


Security  Holdings  Up  53  Millions 

in  December  Bank  Statement 


Season.il  chtingos  and  tho  fnrfhor 
rierlino  that  tnarkod  stoi-k  tnarkot 
nctivitioR  diiriiiK  tito  porioil  aro  ro 
voaled  ”^in  tho  l>eccnihor  bank  stato 
ment  nnal.vsi.s  of  tlm  fana'lian  char 
tprod  banks.  'I'ho  most  tmtablo 
<  hatico.s  incliidod  doniatnl  doposii;- 
iip  nearly  .".'tf.mto.ooo  at  $H  1 1 .i;fl I  2, 1 7  ; 
savings  dopostt.s  are  off  from  .$l.1.'l.k. 
lill.Sf.'l  to  $  1 .  1 2.*  k  t  I  tit',  while  ooni 
moroial  loans  tonohod  the  lowest 
lovol  siiioo  .March.  iri2S.  at  $1.11'*, 

1 7'.,  IIS. 


'I'ho  call  loan  niarkol.  hoth  douios- | 
lie  ;ind  foreign,  aro  off  fioni  pro-; 
\  ioii.s  levels,  (  'all  in  ('a'lada  at  $2''t4.- 1 
7SI.!ll‘i  compares  with  $2 1  I  .Sfl.')..''iriS  in, 
the  previous  month  anil  call  loan.« 
abroad  dropped  17  mi!lb*n  to  .Slt.'.- 
'ii'it.77''  being  offset  bv  a  .‘i!!  million 
incroa' o  in  .seen rii ior.  hold  at  .Sdi'l.- 
|as,ss::, 

( 'omparaliv  o  figures  for  liooomhor 
for  11*0  pa  I  throe  .vears  anil  Novom 
her  o:  la.'d  voar  are  slmwn  liere- I 
will)  '  ' 


ere^s  How! 

The  Tate  of  an  Ale 


1 
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AK  linniEacciinv:: 

riaft  Ih^  T>f^  'Btfv-'- 
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61,  SI.:,  lit  61, 


0  TO, 

71. "SI 


"  0  00  OiH'l 
1.P.01.S1  4 


I.OtS.'^TR  ! 


. KJO  6t.771.2SI 

At  onrMJol  mo^tln^,  tfnn.  R. 

Tiandiiranrl.  pr^aiiirnt,  dpolt  ihp 

rh3DE:<^  in  rcononiic  ronrlition^  tlint 
lakPii  ptricp  in  thn  past  >r‘ar.  In 
this  ronnor  tlnn  ho  said,  in  p.art: 

"Comparod  with  11)27*2^-20,  If  i.'' 
truo  biisinrs's  show.-^  a,  pronounrod 
failins:  off,  but  it  mnr't  Ito  rommi- 
bored  that  this  porind  of  intonsivo 
ovor^prndiirtion  was  like  tho  hlowin 


BANK  DEBITS  IN 
DECEMBER  LESS 

Inrrefljie  of  6  Per  C.Vnt  Over 
Novembei'  10.8  Per  Cent  Low- 
cr  Compafcd  wifh  Year 


nttaw-a. — Bank  dohitr.  in  f'anada. 
after  seasonal  ,ad jiirtmont,  rhowed  a 
gain  of  B  pi',  it)  Itoeoinhor, 
oyer  the  proooding  month.  The  total 
for  liooonibor  vva.s  $,'!.*) IJ.iibfl. non  a.v 
minriaroii  with  $2,fl71,fiOfi,ono  in  No¬ 
vember. 

I'ebil.a  in  Deoomber.  Jf'.'lO,  were 
10. S  p.o.  loss  than  in  the  same 
month  of  lfi:,’n.  'I'he  deolinn  in  tho 
Maritime  Provinoes  yVcTS  a.",  p.c..  de¬ 
clines  being  .shown  in  each  of  ihe 
tliree  centres.  Dohit.s  in  Ihe  piovdnoe 


f  soap  bnhblr.s  vvbioli  only,  our  ex- |  "1  tjuet'ec  were  down  Ufi.!  p.c.,  Mnnl- 


ireme  optimi.sin  could  clothe  with 
rralify.  Still,  if  we  con.sider  the 
average  volume  of  busine.ss  for  ihe 
past,  five  years,  the  comparison  is 
much  less  favorable.  Of  eourse  niiiie 
a  number  were  the  victims  of  flimsy 
fortunes  biiilf.  on  the  qtiirk.sands  of 
slock  gambling  and  .speculation,  hut 
we  must,  take  into  .account  that,  n.s  a 
.sequel  to  the  unfortunate  wheat 
situation,  it  was  only  natural  that 
the  earnings  of  many  large  concerns 
should  show  a  considerahle  shrink- 
:ige.  Kverything  considered,  how¬ 
ever,  our  economic  structure  has  not 
been  .shaken  by  tho  crisi.s  and  our 
iiidustrie.s  have  once  more  shown 
their  strength  and  that  they  re.st  on 
a  .solid  basts.  This  Is  abundant 
proof  that  Canada  is  the  land  of  the 
future  and  that  we  can  make  no  mis¬ 
take  in  pledging  her  our  faith  with 
all  the  rcsourcc.s  o'  our  brain  and 
brawn. 

Finding  .\  Rented .v. 

“■$*ou  have  heard  many  learned  dis- 
sertation.s  within  the  Ja.st  few  months 
a.s  to  the  rau.ses  of  the  present 
depression  and  the  best  brains  of 
the  financial  world  are  at  work  to 
find  a  remedy  for  the  prevailing 
cvlks  and  particularly  the  means  ,.to 
prevent  their  recurrence.  Adding  to 
the  discussion  would  serve  no  good 
purpose. 

"One  of  the  lesson.s  i.s  that  there 
are  certain  economic  law.s  that  arc 
fundamental.  The  law  of  supply  and 
denoand  Is  not  tho  least  importtuit 
kikI  tho  period  through  which  wc  are 
passing  la  convincing  ev'idence  that 


ft  a  I  showing  ,a  decline  of  -8  p.c 
Debit  in  Toronto  declined  IS. ,8  p.e.,  | 
while  ihe  18  centres  of  Ontario  i 
showed  a  combined  decrease  of  18.2  j 
p.c.  Tho  total  for  Ihe  Prairie  Pro- ( 
Vinces  was  down  27.8  p.e.,  the  <Ie- 1 
crease  in  AVinnipeg  being  31.2  p.c.  I 
The  decline  in  British  Coliimhia  was  | 
21.6  p.c..  the  debits  In  'A’ancoiivcr  he 


wo  are  III  advised  to  close  our  cye.s 
to  It.  Next  1o  this  la  the  false  econ¬ 
omic  idea  of  artificial  price-fixing. 

‘'The  bank,  now  in  the  eighty-fifth 
year  of  its  existence.  Is  bappy  to  .say 
that  It  h.'us  not  suffered  from  the 
present  world  crisis.  It  notes  with 
pleasure  an  increase  in  Its  deposits, 
despite  tho  general  state  of  unem¬ 
ployment,  and  the  number  of  its 
denositors  is  constantly  growing.  The 
statement  presented  herewith  is  ab¬ 
solutely  clear  and  needs  no  clabor.i- 
tion.  The  hank’s  investments  consist 
of  the  highest  class  of  bonds  which 
may  be  readily  liquidated,  so  that  the 
bank  can  pay  .$1.07  for  every  dollar 
duo  to  its  depasitors.  Moreover, 


i  ins  ^  1 '»ri. 7^10.^00,  n  rlrrliiin  t^f  17,7 

!  p  *-. 

1  ir-lviffl  fr)  Indi* 

Miial  \rrr*un** 

per  . 

pftrs . 

MarDtenc  Pfovlnerv-  t 

l 

Hslifaf 

p.'f  /inn  002 

34.6S4.94'> 

Mrtiv-ton  ... 

a.aso.3'»2 

9.172.72,3 

i  8int  .lohn  .... 

n.TRO.ntI 

21.401.091 

. 

6I.6.TI..'?.S.S 

65.208.16  V 

Qiiohru 

Monlrc»l  .... 

r24.4nfl,3R1 

1.2«4,549.373 

... 

6^4.7  RR.. *^04 

68.678.982 

Fhcpljrr'oko  .  . 

I0.'in*..Rn'> 

13.-324.037 

'FoUl . 

I.0n4.fiR2.i94 

1..965..9.'2..99| 

Ontario  — 

Brantford . 

1  i.M 

12.966,965 

t  batham  . 

12.002,079 

11.033.014 

1  r.rt  WtIDam  .  ... 

7,024.202 

9.322.6.59 

6.702,001 

Kili'hrnor . 

n. 000.31 2 

1  . 1,360.9!  5  ' 

1  .ondon  . . 

S.S..i46..'T.M 

39. .530.288 

tMtawa  . 

P4R,.V22,.31 

1*. 8,. ',66,804 

retrrbnroueh  .  .  . 

7,0‘42,002 

7.803.962 

Sarnia . 

O.RoR.ipt 

10,526.009 

Sudhurv . 

6. 422. *730 
R72.766.6RR 

7.967.076 
1.071,47.5,17.5  i 

Tntal . 

1.276,167, '.Ot 

1.469,983.987 

Prairie  Protlorcs- 

_ 

Brandon . 

4.nR3.4R2 

5,5.50,872 

<  al^arv . 

77.097,31  I 

99.39 1 ,590 

F.dmonton  . 

41.095,70.7 

60,562,793 

l.rthhriflRo . 

.5..5?‘2.212 

7,701.976 

Mediemo  flat. . . 

2.R.18.339 

4.012.765 

Mooso  Jaw . 

10.190,170 

10.210.668 

Prinup  Albert .  .  . 

2.R27.60') 

3,848,760 

Kogina . 

49,487.140 

57,11  1.823 

Saskatoon . 

16.644.169 

19,737.732 

innipoR. . 

281.025.700 

408,061,516 

Woyburo  Bank. . 

2.192.860 

3,00.5.021 

Total . 

4r)4.174.fi!)7 

679.195.516 

British  Colambla- 

New  Wpstminstcr 

7,489.087 

8,971,573 

Vancouver . 

1.89,746,663 

169,814.249 

Victoria . 

28,330.965 

46,122,883 

ToUl . 

175,567,606 

224,908,705  I 

Grand  Total.. . . 

3,012.223,833 

3,804,648,764 

Annual  Meeting  Of 

International  Bank 

Basle. — The 

greatest  assemblage 

of  International  bankers  ever 

convened  will 

meet  at 

Basle  on 

-May  19.  This 

•will  bo  tho  annual  j 

We  insist  on  a  perfect  barley 

Wc  insist  on  perfection  in  all  ingredients 
for  Dow  “Old  8tock”  Ale. 

( janada  grows  the  finest  brewing  barley 
in  the  world.  We  buy  it  from  four  dif¬ 
ferent  Provinces,  and  select  only  the 
eboicest,  for  which  wc  pay  a  premium- 
And  so  closely  do  we  examine  all  barley 
purchased  that  our  maltsters'  choice 
averages  only  one  out  of  every  five 
samples  submitted. 

This  perfect  barley,  from  which  our  malt 
is  made,  is  one  of  the  reasons  why  Dow 
“Old  Stock"  Ale  is  so  outstandingly  fine* 


Old  Stock  Ale 


general  meeting  of  'he  Bank  of  In¬ 
ternational  Settlements  whoso  board 
lhe.se  secnritip,s  appear  in  Its  balance  I  of  dircelor.s  fixed  this  date  at  their 
sheet  at  a  figure  eon.siderably  under  eighth  regular  meeting  here,  and 


the  current,  market  price. 

“Although  the  clouds  of  adversity 
have  not  as  yet  been  dissipated,  tho 
dawn  of  a  better  day  is  appearing 
above  the  horizon.  The  stamina  of 
the  Canadian  people  ■will  await  it 
■with  patience  and  in  the  light  of  a 
better  and  more  stable  era  of  pro.s- 
perity  the  lessons  of  the  period 
through  which  we  have  .iu.st  passed 
will  not  he  -without  profit.’’ 


I  discussed  rules  of  procedure  for  the 
conferenee  of  stockholders. 

But  what  stood  out  in  the  minds 
of  world  hank  directors  in  planning 
the  conferenee  was  that  regardless 
of  what  icehniral  end  appeared  this 
gathering  of  bankers  from  all  part.s 
of  Kurope  is  destined  to  become  a 

I  consultative  eouneil  that  ■will  he  to  I  86,545,443  bushels,  compared  with 
I  world  finance  -what  ihe  T.eague  of  1 18,679,810  bushels  for  tho  same  pe- 
i  Xation.s  has  become  to  diplomacy.  *  riod  of  the  previous  year. 


Directors’  meetings  -will  be*  like  the 
Coitncll  of  the  Deague  and  the  an¬ 
nual  general  meeting  like  Ihe 
Dcagne  Assembly  for  financiers. 

Over  20  countries  of  Kurope  which 
have  been  admitted  to  capital  shares 
will  send  rcprescntaHvcs  who  -will 
probably  he  the  governors  of  cen¬ 
tral  .banks  themselves.  In  addition, 
private  groups  from  tho  United 
States  and  .lapan,  at  present  the 
only  outside  nations  listed  as  stock¬ 
holders,  will  send  representatives, 
and  it  will  only  he  when  replies  are 
received  to  the  invitations  this 
board  will  now  dispatch  that  the 
identity  of  ilic  American  delegates 
will  ho  known.  It  is  possible  that 
the  United  States  would  bo  repre¬ 
sented  by  President  MeGarrah  and 
Ueon  Fraser,  their  permanent  dele¬ 
gates.  but  it  is  also  possible  that 
the  hirst  National  Bank  of  New 
the  First  National  Bank  of 
go  and  Morgans  will  choose 


The  Weyburn  Passes 

From  The  Buslor**,  Work. 


I0.SSCS  and  dcprc.^'slng 
troubles  of  the  past. 


B.INK  OF  y.  S.  CH.4JfGE.S. 

.1.  S.  Clinch  has  been  appointed 
accountant  at  the  'Winnipeg  branch  of 
the  Bank  of  Nova  Scotia. 

AV.  D.  .’\Ic.\rthur  has  been  appoint¬ 
ed  Accountant  at  the  Calgary  branch. 

E.  Ij.  Alliin  has  been  appointed 
accountant  at  the  Regina  branch. 

THU  PACIFIC  ORAW  ROUTE. 

Vancouver.  -  -  Grain  shipments 
through  the  port  of  Vancouver  for 
the  season,  to  .Tanuary  23rd,  total 


One  of  tho  last  survivors  of  a 
fornter  banking  era  in  Canada  will 
lii.sappcar  soon  ■with  formal  absorp¬ 
tion  of  the  Weyburn  Security  Bank 
with  some  30  branches  In  southern 
Saskatchewan  by  the  Imperial  Bank 
of  Canadii.  Tho  Weyburn  Bank  has 
flourished  for  yeans  as  a  pygmy 
among  ihc  giants  that  have  develop¬ 
ed  in  tho  hanking  business  of  the 
Dominion  during  the  past  decade. 

When  the  Weyburn  Bank  was 
formed  in  1911,  there  were  some  30 
other  banks  in  Canada,  serving  vari¬ 
ous  more  or  Jess  rckstricted  areas. 
Bank  failures  in  difficult  times  —  the 
last,  of  the  Home  Bank  about  10 
years  ago — and  a  series  of  mergers 
o^f  stronger  with  weaker,  ha.s  result¬ 
ed  today  4n  Canada’s  banking  busi¬ 
ness  being  done  by  only  10  chartered 
banks  (after  the  passing  of  Weyburn) 
these  institutions  having  approxima- 
tel.v  4.000  branches.  I 

Canada  has  seen  some  33  hank  j 
mergers  since  1867.  It  also  has  had 
some  failures,  3  since  1909,  a  tremen¬ 
dous  contrast  with  tho  more  than 
6,000  in  the  United  States  duilng  the 
p.Tst  decade.  But  today,  with  the 
Dominion’s  banking  in  the  hands  of 
onl.v  10  strong  institutions,  operating 
in  most  cases  over  the  entire  country 
and  abroad,  and  with  all  these  in¬ 
stitutions  reporting  at  the  yearend 
an  unustially  strong  liquid  position. 
Canadians  have  unbounded  faith  that 
bank  runs,  with  their  disastrous 


Weekly  Bank  Clearings 


Bank  cleaHnKB  thp  February  fi. 


effects,  arc  Good  Start  For  1931 
-  Saint  John  Building! 


Maritime  Bareau  The  Finaorlal  Time*  I 

Saint  .lohn,  N.B.  —  Saint  ,Iohn  ha.s 
made  a  good  start  in  Ihc  matter  or| 
new  construction  for  ihe  new  year 


with  romparisoii  with  the  corresponding  period  of  I  permits  for  .lanuary  reaching  a  iota  I 

as  }car  o  ow.  -  -  |  $go,87.5  included  in  w  hich  is  an 

item  of  $50,000  for  tlie  foundation 
work  on  llie  new  depot. 

I.ast  year  Ihe  value  of  the  permits 
issued  was  .substantial  the  total  fig¬ 
ure  being  $2,095,787  included  in 
which  is  the  co.st  of  the  new  General 


1931 

1930 

% 

.$ 

Toronto . 

_  135,418,3.53 

151.322,963 

Montreal . 

_  130.547.646 

144,I05..301 

Halifax . 

_  2.810,640 

4,593,010 

Saint  John 

....  2.411.84-5 

2,.521,I89 

Moncton . 

_  785,350 

920.792 

Shprbrooke . 

....  789.277 

1,050.145 

Quebec . 

....  6,767.398 

6,887,405 

Ottawa . 

....  7.074.308 

8.429.513 

Kingston . 

....  651,483 

1,140,673 

Petprboro  . 

. . . .  603.086 

812.129 

Tlamilton . 

_  5,459,45.5 

6.197.195 

Kitchener . 

....  1,124,512 

1,160,759 

Brantford . 

_  884,323 

1.322.546 

liOndon . 

, , . .  3,605,652 

3,5.50,407 

f 'hatham . 

_  728,308 

Windsor . 

_  3,140,799 

4,925,994 

Sudbur.v . 

_  683,719 

1,018,489 

Fort  William . 

_  725,200 

962,133 

Winnipeg . 

_  87,3.59.279 

53,2.59,296 

Brandon . 

_  485,174 

607,365 

Moose  Jaw . 

....  853,153 

1,289,282 

Prince  Albert . 

_  393,651 

466,911 

Kdmontoo . 

_  5,919.157 

5,92.5,945 

<  'algary . 

_  7,776,319 

11,106,138 

Mcdicino  Hat . 

_  243.061 

337,611 

I-rOthbridgc . 

_  307,270 

669.439 

Vancouver . . 

. ...  16,297.779 

21,998.436 

!  Victoria . . 

_  ‘2.966,967 

2,775,723  ' 

were  732  permits  issued  in  1930  as 
against  630  in  1929.  The’  1929  build¬ 
ing  total  was  $1,247,506. 

In  addition  to  the  ho.spltal,  work 
is  also  progrcs.sing  on  the  new  prov- 
ineial  museum  here  at  a  cost  of  some 
$400,000  and  also,  of  late,  on  the 
foundation  of  the  new  depot  the  total 
cost  of  the  striictiire  estimated  at 
$500,000  and  which  will  undoubtedly 
bo  included,  in  tota,  in  thi.s  year’.s 
permits. 

In  gonortil  skilled  workers  arc  om- 
IMPERIAE  RANK  UHAN'GE.S.  !  P'oyed  hut  there  arc  many  laborcr.s  | 
G.  S.  Ball,  formerly  manager,  Ni-  who  are.  not  and  .Saint  .lohn  has  a. 
agara-on-thc-Dake,  Ont.,  has  been  pressing  unenii)Inynient  problem, 
appointed  manager.  Gore  and  Queen]  While  grain  i.s  going  through  thi.s 
Streets  branch,  Snultc  Stc.  Mario,  port  in  a  larger  scale  Ilian  last  year 


Ont. 

A.  S.  Foote,  formerly  accountant, 
Welland,  Ont.,  has  been  appointed 
manager,  Niagara-on-lhe-Dake.  Ont. 

A.  King,  formerly  assistant  ac¬ 
countant,  AVcIland,  has  been  ap¬ 
pointed  accountant,  at  that  branch. 


there  is  no  great  volume  of  employ-  | 
ment  at  the  docks. 


liOrsque  toiis  dniinez  tos  rnniinan- 
des  11  est  do  bonne  politique  do  | 
mentiuiiiier  le  nom  dc  I'lNFOKAIA- 
TION. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  DECEMBER  31,  1930 
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rediscounted 

Deposits 
made  by  and 
balances  duo 
to  other  banka 
in  Canada 

Dae  to  banks 
and  banking 
correspondent* 
in  the  U.  K, 

Due  to  backs 
and  banking 
rorreapondents 
elsewhere  than 
in  Canada  and 
tbeU.K. 

Bill.  |**7*bl. 

Letten*  of 
Credit 
ouUUodiag 
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$ 

M9titr»l . 

3:.oft5.wo 

11  717..'U4 

5,000.000 

6,08-5.n82 

164.128.190 

38«.2fi?.fi0: 

fi4..6.64,R.'19 

J,614,96.8 

965,153 

5,744.707 

156,907 

8.002.254 

•2,564.708 

27,758 

S8.000.000 

56.000.000 

800,910  368 

50,000.000 

Nova  Beotia. . . 

n.96T..54« 

2.900.501 

58«.«73 

.84.416..53.7 

129.470,210 

32,.568,349 

3,348,622 

90.697 

2.881.046 

504,354 

5,4.55.771 

10.5.56 

1S0.247 

24,000,000 

12.000.000 

262,580,830 

1*5.000.000 

Tfrrnnto 

6,M2.S.‘t4 

17.7.10? 

r.Ol.if.q 

‘28,459.101 

65.294.375 

1.82*5.053 

SI7.17I 

1.998.461 

247.947 

1,4:18.9,39 

1:^0.089 

.3,487 

9.000.000 

6,000.000 

121.980.719 

lO.ooo.oon 

rroviijcislp . 

4  in7,.5;o 

I.1?.'R0 

71,166 

5,865.041 

34,818.639 

507 

146.553 

28,456 

50,266 

6.518 

1.500.000 

4,000,000 

.50,725.662 

5.000,000 

4,000.000 

9 

('ommerce  .... 

2'^.454.Sn? 

Mao, 170 

4.770.217 

159..52J.  1.5.5 

290.191.715 

49.977,248 

1,. 32.5,608 

753.936 

19.302.997 

1,175,992 

2:1.18-3,950 

20.909 

90.000,000 

:io.oDo.no9 

618.344.613 

50,000.000 

,1.1. 414. MO 

fi..548.0?5 

in.ono.ooo 

h..j67.8.iO 

t78.:!.5n.4'8 

289.849.868 

191.468,886 

. 

1.764.948 

2.860.108 

29.925.868 

.1,185.975 

y:>..S9:i.n.:js 

248.T1.1 

15,117 

n5.ooo.ooo 

;45.000.000 

850.394.045 

50.000.000 

Iiominion 

1.401.88? 

2.000.000 

559.8.5,5 

95.519.6.50 

67.?.89.729 

‘2.471,289 

. 

1,207.77.5 

:i41.776 

3..5n8..5ni 

22,146 

J. 415, 169 

494,065 

280.572 

9.0fX).000 

7  000.000 

141,979  699 

in.ooo.ooo 

Can.  Nationaic 

10.ono,7?.4 

£79..5t9 

1 ,500.000 

1,06.5,227 

25.120..5S7 

85,209,011 

!,'2:j5,ori8 

669 

5S,37;i 

429.3;8 

554,721 

5.:il6 

7.000.000 

7,000,000 

113,658.699 

10,000.000 

7.000,000 

10  1 

Imperial 

8.0O0A48 

0.50.004 

9.000,000 

2,249.18) 

28.882.5.57 

70,080,:!  14 

_ 

1,214.536 

143,214 

2.209.4.M 

769.646 

700 

h.ooo.ooo 

7.000.000 ' 

131.398.848 

10.000.000 

7.000,000 

1*  1 

Weyburn  SfmjrUv 

.11.VI.S.5 

181.141 

15,715 

1,54.5.688 

54.925 

16.5.'’, 6 

1 .6.>8 

•22.5.O0O 

534.560 

;4.667.467 

1.000.000 

Barclays  (Can,). . 

?Oo.?75 

30.74.1 

Cii.1,191 

7:i2.9So 

4.891 

736,668 

677.616 

I17.6.j4 

17,204 

500.000 

500,000 

4.184,828 

500.000 

500.000  ' 

. 1 

Total . 

148.ni7.a54 

26,901.871 

•jo.5nn.ooo 

2n.fi.?1.4.74 

64l.6;i4.3t7 

1.425,84.5.166 

n72.275.7no  1 . 

12,807,469 

.5.7.57.024 

59.289,286 

5.293,321 

78.3.59.018 

:!,83 1,757 

872.672 

162,225.000 

M5.024.560 

3.I29,:(25,708 

211,500,000 

145.1.).5,700 

.  i 

AfEETS 

CURRENT  GOLD  AND 
ElBSIDIARY  COIN 

DOMINION  NOTBl 

Nntdii 

pf  oth^r 
banks 

Tnlted 

Statesand 

other 

foreign 

currencies 

rhennes 
on  oth»r 
banks 

T  nan*  fn 
ctherhsnk? 
in  Canads 
secured, 
including 
bilUredis- 
counted. 

Deposits 

maaewith 

and 

balances 
due  from 
of  her  bank* 
m  Canada. 

Dnefrom 
bankeand 
banking 
correspon¬ 
dents  ID 
the  U.  K. 

Dnefrom 
bsokeand 
banking 
correspon- 
dentsels*. 
where  than 
in  (.^anada. 
and  the 
V.K. 

Dominion 
««vem- 
ment  and 

provtncjsl 

govern¬ 

ment 

securities 

^snadian 

municipal 
secuntie*. 
and  British, 
foreign  and 
rnlomal 
public 
secuntie* 
otherthan 
Canadian 

Railway 
and  other 
bond*, 
debentures 
and  stocks 

IcCiDod* 

Elimrhsr* 

Total 

In  Canada 

Elacwbtr* 

Total 

1 

3 

4 

0 

0 

7 

8 

0 

10 

n 

12 

8 

8 

8 

8 

8 

8 

8 

8 

8 

8 

8 

8 

8 

8 

»  i 

8 

23.266.694 

14.036.242 

36.302.9.36 

42.183.6,33 

10.841 

42.1'i4.477 

3.876.931 

91I.5I2 

.34.492,349 

2.294 

5,99.3.019 

2n.:{59.29S 

151,144.738 

52.4!‘8.66K; 

13.099.074 

Nova  Scotia  .... 

7.221.61.3 

2.282,252 

9, .50:1.865 

14.688.149 

2,o:i3 

14.690.183 

1.094.a38 

1,401.982 

ll.08.’).35.5 

ID8.848 

4.659.4.35 

2.5.6:{6,n66 

10.986..)42i 

12.126,111 

4:16.004 

4.36.004 

8.0^>8..5.V1 

8.098..559 

4i;;i..'7.5 

0.5.860 

7.210.21.5 

1. >2.740 

2.606.297 

20.1.32.384 

2.8’J5.726i 

I.6.52.6I5 

Provini'ialc . 

24.5,904 

245.W1 

39.5.66.’* 

395,06*5 

571.740 

79,49.3 

2.120,597 

I.1tl3,0.il 

2U.*jS:; 

212.IIS 

0.  *54 1.4. 5:4 

.3.833.9881 

:i,:iS7,i2i 

f'ominr'rcrt . 

6.670..579 

3..5M.6S4 

10.182.264 

2:1.226.080 

i.-.,in7 

23.241. 18« 

2.4;;i.77o 

1. 2 18.  .508 

99  9:''l  999 

1.5.30 

f.4::.949 

14.0.56.3.59 

67.nin,7*! 

t7.9K2,.54:.' 

1:4.757.6.56 

7.439.280 

I6,80.5.04:t 

24.24  !.:i24 

2?.:t  40.869 

3.078 

22..3  43.947 

3. BS  1.082 

18.101.752 

26.991. 6'*0 

4,197 

i,ii'i,i'*'' 

39.644.964 

82.*:.59.050 

•2:!.;!.'>i.6-;;| 

I.^.I78..^15 

56:i 

1.044.516 

10.111.161 

in,iti,,Ti** 

754.410 

i:{6.094 

9.144.746 

376. .57 1 

2,89.5.520 

1.5,161, :i:!n 

:L670.in7i 

2.54:».08n 

Can.  NationalnJ. 

1,051,81  ij 

215 

I.052.0-26 

1,679,029 

h(. 

1,679,115 

977.075 

I27,:i27 

4.900,949 

31K.3.V: 

18,82*, 

91.5,24.5 

22.:t00.2.5.5 

V. 1.51.643! 

3, .564. 968 

Imperial . 

989,357* 

989.357 

4.070.644 

4  070.64  4 

76.3.470 

132.263 

7,928.212 

6l5.6i:i 

121.761 

L9|.3.s;;4 

I7..571. 6.351 

5,622, 

2,098.832 

Wevfcsirn  Security 

2.5.344  j 

‘25.:i44 

36.996 

:46.926 

14.675 

2.103 

23.402 

597.76'i 

80.796 

68?. 

:!;*,.i8 1 1 

•28.77! 

jjOrclayi  (Can.). . 

r2.069j 

. 

12.069 

26.714 

26,714 

'  14.a30 

3.;559 

390.710 

1.. 599.578 

4n.f,:>4 

1ll,'3'20 

499.974 

I0.-|.(*72! 

1*1,10** 

Total . 

47.40?.608l 

36.6.3.5.999 

R4.a38.609lr26.8.57.429 

31.297 

126,888,728 

15.'o1IJJ96 

22,211.15.5 

I27.2IT..5K4 

4.6.37.28.5 

9,049.146 

so.  75.5. 4SR !  40H..589.260 1 1 28  070,7  4 1 . 

67.418.882 

TaII  And 
lihort  fnot 
Mceeding 
30  dAy») 
loans  in 
<  snMdA 
on  sforks. 
dpb<»ntnre?. 

bonds 
»nd  otb^r 
iwijntifs 
of  A  suffi¬ 
cient 

mirketablc 
value  to  I 
cover  I 


rail  and 
short  fnot 
evceeding 
todays) 
losnseNo' 
whera  than 
in  r  anada 
on  storks 
debentures, 
bonds  and 
othnr 
ssruri(i«« 
of  a  suffi¬ 
cient 


l:^77:L1R9l  4I.H.VJ4; 
3ii.Rt:Mifii  r.iiuR.o:)! 
8.4R:LT(L’! . 

('..irr.-ix'jj  .  ... 

4:».2n4.s7.')] 

6’j.0JO.7inl 
H.'.'Ui.rs'i 
IO.»)(MUi77i  . 


ro'Uirn  No.  Tf.  Of  this  deposit  $13,630,866  »§  in  gold  coin:  the  balance  isin  Dominionrijofai.  ' 

•TbebufiBfMoftbebank  in  Pans,  fr  jib  e.ano  inbao  hrannst  o.L’.SA.iscarnfa  cnuodWthenaineoflocalincnrporalcfi  comr^niesand  the  figures  are  incorporated  in  the  abovrslatcmcnt.--  Foot  note  to  Bank  of  Monlrcalreturn. 

tin  additi'^n  to  the  business  of  its  Ageriy  iji  ban  Fraicisro,  the  ficutrs  o! -'Ihe  ('araGilo  Bat  k  of  Cf  ttmerce  (Califoinal  aie  ineort  orated  in  iheabc  vegtatetrent.-*  Toot  rote  to  t'anacian  Bank  of  CcmiDerorreturD. 

TbcRo>ftiBaiik  of  ('anaca  (Fraocc)  has  been  incorporated  und»  toe  laws  of  France  to<(c^uct  the  businese  of  the  bank  in  Paris,  and  th^  assets  arrJ  liability  ofthe  Royal  Bank  of  Canada  (Franre)  aretncluded^in  the  ib*nTe  geneiaUtatcment,— Foofooteto  Royal  Bank  returii._ 


0+1)  nr 
current 
loans  and 
discouota  in 

Canada 

Other 
enrrent 
loans  and 
discounts 
elsewhere 
than  in 
Canada 
after 

making  full 
provision 
for  bid 
and  doubt¬ 
ful  debts 

Loans  to 
the 

Govern¬ 
ment  of 

Canada 

Leans  to 
pro¬ 
vincial 
govero- 
meots 

Leans  to 
eitiee. 
towns,  mu¬ 
nicipali¬ 
ties  and 
school 
districts 

Noe 

furrest 

loans. 

estimated 

low 

provided 

for 

RmI 

eetatnnther 

than 

bank 

premises 

Nfnrtfece* 

on  real 
estate 
sold  by 
the  bank 

15 

16 

17  ' 

1$ 

1!) 

20 

21 

22 

8 

8 

8 

8 

8 

8 

8 

8 

266.864.0.54 

37.787.69.5 

13.045,669 

29.735.95.1 

2,010,516 

340.7.53 

1.449.39.3 

90.892.621 

I6.i:!7,167 

954., 508 

8.16l.82f 

15l.:462 

6:4.221 

87.  .522 

,59.294.446 

5,i:!7,S21 

169.382 

42.327 

■2fl,-288,2l5 

1.479,264 

152.860 

418.237 

495,486 

2‘26.  in9.a3'2 

•24.8.54.65*5 

,5.8:44.520 

•28.071.188 

2.087.715 

1.986.494 

2.178.373 

290.4.51,216 

1:4.3.1.52.394 

4,625,0')g 

I0.060.1?:; 

2,237.7.3! 

1.96.3.002 

1,184,613 

62.162.:4!;J 

l,9.52.:t21 

2.642.208 

88.898 

4.3  809 

16.499 

C7.m:{.:>82 

81,170 

4.202.327 

6.639.086 

173,125 

710,.5!);. 

821,2:14 

03..570.o::9 

1.018.345 

6.096.108 

182.116 

126.062 

.525.!*  90 

1,766,706 

159.117 

171.236 

149,740 

231.140 

fi:r2.894 

. 

C02 

. 

I.I10.I75.II8 

21.3.96.5.402 

■ 

20,680,167 

96.182.688 

7.428.476 

.5.831, HI  5 

7.0.3.5.637 

I  Bank  pra> 
mites  at* 
j  not  more 
I  than  cost, 
less 

amounts 
Mfany) 
written  off 


ilbe  iaacti  and  habUitica  ol  the  Banque  Canadiecuie  Natiosale,  France,  ane  being coaS^^  e  branch  operating  as  a  EuL«idiar>  of  the  Banque  Canadienne  Nationak  are  beiuded  in  above  return.— >  ootnote  to  Banque  Caaadlcnnc  Nationale  return. 


Departoent  of  Finence.  Ottawa,  February  3, 1931. 


WATSON  SELLAR;^ 


y  Miiusttf  of  Finnoae* 


THE  nNANCIAL  TIMES.  MONTREAL,  FEBRUARY  13,  1931 


Can.  North.  Power,  prcf . 

1  Can.  Vickers . 

I  Do.,  pref . 

j  Can.  Wineries . 

Can.  Wire  Bound  Eioies. 

Carlings . 

Cheni.  Research . 

Cons.  Sand  ft;  Gravel .  •  • 

Com,  Alcohol . 

Consol.  Press . 

Cor.  Steel  Prod . 

Cosgrave  Breweries . . , , . 
Curtis,  Reid  Aircraft.  . , 
David  66  Frere  “B”. ... 

Deforest  Crosley . . 

Ihstillers  Seagram . . 

Doiu.  Engineering . . 

Dom.  Oil . . 

Dom.  P.  &  T . 

Domin.  Tar  &  Chem.. . , , 

Do.,  pref . 

Dufferin  Paving . 

^  Do.,  pref . 


vJecorc/  of  Canadian  Stocks 


- Week  ending  Feb.  10,  1931 -  Price  - 1931 -  Current 

Open  High  Low  Close  Sates  Change  High  Low  Div.  Rate 

10  10^4  10  10';  776  -i-  »;  12  8  _ 

43^;  46  42  42  249  —  1^  87  35**  TCc 

6  6’;  s^i  5*4  90  —  ;;  6*;  s 


>..  pref . . 

rta  Grain . 

pref . . 

stos . .  • , 

>.*  pref . 

riated  Telephone. 

atic  Sugar . 

pref . 

I.  Elec.,  com . .  •  • 

pref . 

‘w  Surpass,  com. 

pref . 

ty  Bros,  com . .  • . 

)..  pref. . 

Ribbon,  com. . . « 

pref . . . 

hurst . . 

ketona . 

|o  Can.,  pref . 

[Telephone . . 

It.  Cord.,  pref. , 

riliati . 

:i)jan  Tractors., 

L  Packery,  pref, ,  • 

L  Packers . 

Power,  “A**,,.. 


13 

2145 

1952 

1060 

70 

100 

30 

30 


■  Durant  Motors . 

Edmonton  City  Dairy,  pref. 

Eastern  Dairies . 

i  East.  Kootenay,  pref.  ,  , . . , 

'  English  Electric  “A” 

Do.,“B’ . 

Goodyear  Tire . . 

:  Home  Oil . . 

;  Honey  Dew,  pref . 

i  Humberstone  Shoe . 

j  Hydro-Electric  See . 

I  Imperial  Oil,  new . . 

I  Imperial  Tobacco . 

Int.  Paints . 

Int.  Pete.,  new . . 

Montreal  Exhibition . . 

McColl-Frontcnac  Oil,  pref. 

National  Dist . . 

North  Star  Oil,  pref . . 

Perfection  Glass . 

Power  Corp.,  pref . . 

Regent  Knitting . . 

Reliance  Gram . . 

Robert  Mitchell .  . . 

E.  L.  Ruddy,  pref . . 

Service  Statioi\s . 

Do.,  pref. . . 

So.  Can.  Power,  pref . 

Stand.  Pav.  6b  Mate  al . 

Do.,  pref . 

SuTiertest  Ptrolcum ........ 

Do.,  V.  T . 

Do.,  pref. . 

Tamblyn  Drug  Stores . . 

Do.,  pref . 


5  ....  22*;  .. 

1  . .  . .  55  45 

1036  6  151*  ;  141 

•  30  —  t  22  •;  19 

46456  -f  3  26';  20 

i74  25;;  21 

.  20  15 

490  ‘i*  ’ ;  3  ’ ;  2  > 

707  -i-1*;  37*;  34 

:o55  ;;  12 «;  11 


9.^05 

4076 


:.  Steel . . 

o.,  pref . . 

o.,  2nd  pref . . 

:k  Silk . . 

d.  Products,  Class  “A* 

l.  F.  N . . 

;ary  Power . . 

nda  Bread  (new) . 

o..  1st  pref . 

o..  pref.  *‘3  *.,., . 

ada  Cement 

o.,  pref . . 

ada  Northeni  Power. . 

ada  S.S.  Lines . . . 

•o..  pref . 

.  Bronze . . 

■o..  pref . . 

.  Canners . . 

o.,  tst  pref. . .  • . . 

•o.,  2nd  pref . 

.  Car  ft;  Found 

*o..  pref . 

I.  Cottons,  pref . 

.  Dredge  6»  Dock .  •  • .  • 

.  Gen.  Elec . 

•o..  pref . 

r.  Hydro  Elec.,  pref. . .  • 

i.  Ind,  Alcohol . 

I.  Ind.  Alcohol  “B‘\ . .. 
*.  Iron  Foimdries.. 

>0  .  pref . . 

i.  Oil . 

)o.,  pref  . 

i.  Pac.  Ry  . 

I.  Pow.  ft.  Paper  ..•••• 

1^  Gutd . 

y  Dairy . 

kshutt  Plow . 

idtiits.  pref . . . . .  • 

isol.  ^kerics 

is.  Food.  "A” . 

isol.  Food  Prod . 

1.  Mining  &  S . 

1.  Gas  . . . . . . 

•mos  Imp . . 

>0..  pref . 

l.  Wire  “A  ” . 

Jo,  "B'’ . 

m.  Bridge . 

tn.  Coal,  pref . 

'n.  Glass . . 

Jo.,  pref .  . 

ni.  Steel,  pref . 

ni.  Steel  ft  Coal  “B**.  .. 
ni.  Stores,  New . . 

to.  Textile . . 

Jo.,  pref . . 

nnacona  Paper . 

yden . 

stern  S.  Products,  pref. . . 

amel  ft  Heat  PtchI . 

nous  Players . 

nny  Farmer . . 

Jo.,  pref.  .  .  . 

rd  of  Can.  “A‘* . 

iscr  Cos . 

reign  Power . . . 

>8t  Wire . . . . 

'Jo.,  pref  . 

n.  Steel  Wares . 

odyear  Tire,  pref. ...... 

’i.ds  Pumps . . 


J  of® 


2218 

23.S 

300 

442 

320 

290 


Thayers,  pref  .  .  . 
Toronto  Elevators 

United  Fuel . 

Do.,  pref  . . . , 
Union  Nat.  Gas. . 
Waterloo  Mfg . . . , 


Unlisted  Canadian  Securities 

l*umli«hrd  by  J.  I‘att!son,  .Tr.,  Ltd.,  Toronto. 


Industrial  Storks: 

i  Indian  National  Corp . 

Border  Citira  Hotel,  prrf .  . 
Prandrani  Hcndor.snn  7^7  prr 
Browing  Corp.  of  Can.,  Com 

Do.,  prof  . 

B.  C.  Pulp  &  Paper  Corn . . . . 

I  to,,  7*  r  prof . 

Canada  Biscuit .  pref . 

f’aii.  i  rusliod  pref . 

Can.  Dominion  Sugar,  com  .  . 

Can.  Mnrhinrry,  com . 

^  Do..  7^‘r  prrf . 

Can  Packcra,  rom. . 

Do  .  7'  ;  prrf . 

Can.  Wir»i  &  Cable  pre 

W.W . ^ . 

Can.  Industries,  Coin. 

Do..  Corn.  “B” . 

f ‘an.  Industries  7'’o  pref. . ; . . 

Can.  WeslinghnUHT . 

Chape,  A.  W,  8''o  pfef . 

<  Jifton  Company  Ltd . 

<  ‘ons.  Dkn  Sand  Gravel . . . 

Copeland  Flour  8*^  pref . 

Dominion  Alloy  pref . . . . 

Domiiiiun  Alloy,  eom . 

Dom.  Foundries  &  Steel  8'3> 

pref . . . 

Ito..  coin . . . . . 

Dom.  Manufaclttrerii,  rum. . . 
Do.,  pref . 


Ask.  I 

28.00  Po.rom 

iDsiiraut'f  Mmks: 

2.2.7  British  .American  Awe^, , . , 

12. eO  I  Canada  Life ..  .  . 

i!oo  '  C anada  National  Fim. . . . , 

81  50  !  Can.  Fire  Imntrance . 

‘  12.00  I  Capital  Life  20^^  pd  .  .  . . 
j  C otninerrial  Life  in'*;,  pd... 

io'oo  ‘  C otifed.  Life  pd . 

lO^bO  !  Continental  Life  20 VC  P'l  • 

:t;L.5n  ;  Crown  Life  . 

28  no  j  Dominion  Fire . 

07. 00  I  Doni.  of  Canada  Genera! .  . 
I  Dominion  Life  OO'*;  pd  . . . 
I  E.xcelsior  Life  30' ;>  pd  .  . ,  . 

170  no  I  Federal  Fire  2'd  ;  pd . 

170.00  i  Fidelity  Ins.  of  (‘an . 

121.00  '  Gri  at  West  Life . . 

78.00  I  Guarantee  Co.  of  N..A . 

4H  00  I  Imperial  Life . 

126.00  t  Mamifaetiire/s  Life . 

12,00  I  Monarch  Life  lO’*;  pd  .  .  .  , 
17.00  '  National  Life  2  ;  pd  . . . . 

o  00  !  Saskatchewan  Life  lO''^  pd 
.  25  Sove  reign  Life  23' ;  pd . . . . 

!  Sun  Life  . 

71  00  j  Western  Aasurance . 

12.00  Western  Life  20'',',  Pd . 

. I  Trust  A  Loau  Ntitcks: 

iofi  no  i  Mtge.  Si  Trust .  .  . . 

-8  0  !  Can.  Gen.  Inv.  Trust  1st  . 
■t!\n  i\i\  ‘  «Jud  Can  Gen.  InvcHtroents 

I  Capital  Trust . 

Y'  OP  i  ('hartcred  Trust  . . 

11*  00  '  Commercial  Finance  ]»rrf... 

17  50  ^  Do,,  com . . 

rn‘>  nn  '  Debenture  &,  Sec.  Cum. . . , 
Do.  pref 


cJsk  point  blank  for  IHcobgc'^ 


■also  In  half  pound  tins  at  75o 


DKLET!  “HOW  TO  TAKE  CARE  OF  YOUR  PIPE, 
Write  Dept.  D*  P.O.  Bo*  1320,  Mont-eal 


Oil  Stocks 


Mlantic  Kefining.  com  .... 

Buckeye  Pipe  I.ine . 

Kijreka  Pipe  Line . 

Indiana  Pipe  Line . 

\'ati«*nal  Transit . 

Northern  Pipe  Line . 

t>hio  Oil  .  .  .  . . 

Prairif!  (  Ml  &  Gas  . . 

Prairie  Pine  Line  . 

Southern  Penn,  Oil . . 

Southern  Pipe  Line . 

Standard  ( Ml  of  Cal  . 

Standard  ( Ml  of  Indiana  . .  . 
Standard  <M|  of  New  Jersey 
Standard  (Ml  of  New  York. 
Ihijon  Tank  Car,  com  .... 

Vacuum  (Jil . 

Imperial  Oil . 

liilcrnationai  IVto  Com  . , . 


Bonds  and  Trust  Companies 


-Week  end: 
D  High 


- Priro  - —1931 - 

rales  Change  High  Low 


STOCK 
C^ovt.  Bonds  — 

War  Loan  h>3l  . 

W'ar  Loan  f»  —  37 .  . 

Victory  1/oan  fit^— 3.^ 
Victory  Loan  riCj— g.i 
Victory  Loan  r*t‘j — .Ti 
Renewal 

Hr-Funding  4 '  J—  4f 
Rf-Funding  5 — 43 

Re-Funding  4^ — 41 
Re-Kunding  4  *  ? — *16 
l/oatih  and  Trusts — 

Can.  Permatirnt. . 

Central  C’an.  lM>aB . .  . . 

Econ.  Invest . 

Real  Estate . 

Nat.  Trust . 

Ont.  Loan . 

Toronto  Gen.  Trust. . , , 
Toronto  Mortgage. , . . 

tUiion  Trust  . 

Industrial  Bonds  — 

Abitibi.  . R- 

Can.  V.  &  P.  Debs...Ri 

Cedar  Rapids . 8- 

McNish  Deb . «- 

I  Afontreal  Tram,  let  M. 

Do.r.A'U.S.K  *  B“5- 

Do..  G.  M.  ••A”...ri> 
N.  S.  Steel  &■  (‘oal..  .3- 

OgiUde  Flour  ’‘.A’* . 

Ogilvle  Flour  "H” . . .  8- 
(Jgilvie  Flour  *'C'*. .  .8- 

Porto  Rieo  Ky . R- 

Steel  of  Canada . 8- 

Wayagamai'k . 8- 

West  Kootenay . 6- 


Close 


11210 

12500 

45250 

22450 

28300 

750 

nooo 

8300 

3000 

10000 


Dunlop  Tire  7'‘«  pref . 

1  Kasfern  Car  8-^  pref . . . . 

I  Kaatern  Dairies  7‘'rt  prrf  . . . 

I  Edmonton  Stuck  Yards  prrf. 

j  Bonus . . 

I  Frost.  &  W'ood,  com . 

Goderich  Elevator . 

fJrecning  Wire  7’]',.  pref . 

I  (fuardiati  R«‘alty,  pref. . 

I  Inter-(^‘lty  Baking,  com . 

I  Inter-Proprietaries . 

I  Loew’s  liondon,  com . 

I  Do.,  7*^0  pref . 

!  Milton  Frick,  com  ........ 

I  M'»unt  Royal  Hotel  Scrip.... 

I  Do.,  8*';.  pref . 

j  National  Gnicers,  com 
National  Grocers  2nd  7' i  pre 
Paramount  Kitchener  pref  . 

Paramount  Osliawa  Com . 

Provincial  Paper  7'  ^  pref  . . 
Rogers  Majestic  Corp.  “A”.  . 
Rolland  Paper  pref.  BonuM. . . 
Service  Stations  ".A"  pref  . 
Standard  (.’lay  Produet.*^.  com 
Standard  Fuel  f*rrf.  Bonus.. 
Supertest  petroleum  "H”  pref 

Toronto  Ball  (3ub . 

Toronto  Brick,  pref . 

Toronto  Carpet,  rom . 

Toronto  Carpet  8'';  pref 
Toront^i  Klevator  T'V  pref  . . , 

Toronto  Housing.  C<»m . 

Lnited  .Amusement.  ".A” . 

We.stern  Grain  pref.  Bonus. 
W’illards  (’hocolates  H'  ;  jiref. . 


imilton  Bridge . 

Do.,  pref . 

iin.  Cotton,  pref .  .  .  . 
•Ill.  United Theairea. 

lyes  Wheels . 

iward  Smith . 

ints  Class  "A” . 

Walker — G.  G.  &  W 
f .  Hydro  Elec.  “A"  . 
t.  Milling,  "A”  prrf.. 

t.  Nickel . 

t.  Power  .  .  .  . . 

Do.,  pref . 

t.  Utilities,  “A“.  . . . . 

Do  .  “B  ■ . 

•Ivinator . 

tkc  of  Woods  . 

ike  Superior  Corp . , . 

■lira  Secord . 

Do.,  prrf . 

ndsay  Co . 

Do.,  pref . .  . . . . 

>hlaw.  Class  “A’* .  • . . 

Do  .  “B*’ . 

■>cw  8  Theatrcs.fref .  . 

aplc  Leaf . 

Do.,  pref.  . 

assey-Harris  . 

exican  L.  &  P . 

.ontrcal  Cottons . 

Do.,  pref . 

ont.  L.  H.  ft  P . 

ont  Telegraph...... 

ont.  Tramways . 

oorc  Corp . 

Do..  “A  ’ . 

Do..  “B“ . 

[uirhead's  Cafe  .  .  • » •  • 

Do.,  pref . . 

’cKinnon  Steel . 

Do.,  pref.  . . 

IcCoil-Fronlenac. , , . , 
ational  Breweries.... 
Do.,  pref  .  ....  .  . . 


}  Guelnii  &  Ont.  Inv.  Far  $.50 

!  Ijimbton  lyoan  &.  Sav . 

I/ondon  S’  AVi'atern  Trust . . . 

Midland  Loan  Sav . 

Mortgage  Discount  8%  pref 

I  l»o.,  rom . 

;  Mutual  Finance,  com . 

1)0..  pref . 

1  Security  Ixian  &.  Snv . 

:  Sherbrooke  Trust . 

I  Sterling  Trust . . 

Traders  Finance  ‘A"  pref. . , 

I  »o.,  *'B’'  pref . 

I  )o.,  f ‘um . . 

Tru.sts  &  Guarantn* . 

I  Waterloo  Triiat  &.  Sav . 

Poncr  Issuoh: 

B.C.  Lleet,  Pwr.  S  Gap,  pn-f 

( ‘ulgary  I’ower,  pref . 

t  ‘an.  Northern  Power,  pref. 
Can.  West.  Nat.  Gan.  L.II.  & 

I*.,  pref . 

Fast  Kootenay  Power,  pref  . 
Great  Lakes  Power,  pref.  . 
New  Brunswick  I’wr.  Ist,  pn  f 
Nova  Scotia  L.  Si  IV.  pref  . 
(Jttawa  L.II.  S’  P..  8’  -j*  pref 
Power  Corp.  8''; ,  pref . 


Robert  Mitchell 

Adds  To  Capacity 

Of  Iron  Foundry 


9965 

12 

16 

217 


Dividend  Declarations 


Mining  Market  Record 


Yearly  DIv.  Date  Record  Paid  Paid 

lUtQ  Declared  Payablo  Date  1931  1930 

$l  25e.  q  Keh.  li  .Tan,  81  25r  $1 

.5  1  ti  i|  Feb.  18  Jan.  20  I'f  .» 

8  1 1.;  <1  Feb.  18  Jan.  31  1 

81  2f>c,  q  Feb.  16  Jan.  31  2r.c  $1 

$4  $1  q  Feb.  16  Feb.  .8  $1  $4 

6  1  q  Feb.  16  Feb.  5  1  t> 

o  l.*4  q  Feb.  )8  Jan.  31  1’;  8 

12  3  Mar.  2  Frb.  11  3  12 

8!  l*r*r.  ij  Feb.  1.5  Jan.  3]  25c  $1 

3.60  S*(»c.  q  Feb.  14  Jan.  31  pflc  3.80 

1.80  4ih*.  q  Feb.  16  Jan.  3 1  40c  1,80 

7  Hi  q  Feb.  18  Jan.  31  1^4  7 

l‘J  3  q  Mar.  2  Jan. I  3  12 

8’‘j  1';  q  Mar.  11  Feb.  28  1";  fii.. 

10  2^1  q  Mar.  1  Feb.  15  2t]  JO 

7  I*;  q  Mar.  16  Feb.  28  3^4  7 

6  H  j  q  Mar.  1  Feb.  2  1’j  6 

175  44r.  q  Feb.  28  Feb.  14  44c  1.7,5 

7  J*|  q  Mar.  2  Feb.  It  1*/  7 

7  q  Feb.  16  Jan.  31  7 

$2  ROc.  q  Fob.  18  Jan,  3|  ROc  $2 

7  1*4  q  Feb.  16  Jan.  31  1*i  7 

80c  20c.  q  Mar.  2  F(>b.  12  20c  HOc 

80o  20c.  q  Mar.  2  Feb.  12  2t)c  80c 

7  1*4  q  Feb.  1.5  Jan.  3 1  1*;  7 

^■1  51  q  Mar.  15  Feb.  28  $l  1 

$  t  $l  q  June  1,»  May  31  52  54 

54  $1  2q  Sept.  15  Aug-  53  54 

$4  51  4|  Dec.  15  Noy.  30  $1  ?4 

$1.7.5  43*|C.  q  Mar.  15  Feb.  28  43*4r.  43»4r. ;* 

80c  1  Tic.  q  M  ar.  1 J  I'eb.  1 1  J  .5e  8nc 

7  1*;  <1  .Apr.  I  Mar.  16  7 

80e  *ir>c.  q  Mar.  31  Mar.  2  l.‘»e  $1 

2.r>0  82*20.  q  Apr.  15  Mar.  23  1.25  2  50 

8»j  1-4  q  Mar.  1  Feb.  15  l'^  8’*; 

1.80  40e.  q  Mar.  2  Feb.  14  40r  1  80 

6  H'j  q  Mar.  2  Feb.  20  1*j  (i 

54  5l  q  Mar.  2S  Mar.  e»  1  4 

2.50  C2*;c.q  .\pr.  1  Alar.  2  1  25  7. .50 

4  2  S  Apr.  1  Mar,  2  2  \ 

ROc  I'JtvC.  qMar.  2  .  ..  IC'jC  ROc 

$1  25c.  q  Mar.  2  Feb.  It  2.5c  $l 

b'j  q  Mar.  2  Fob.  M  I**;  8*7 

7  H|  q  Mar.  14  Fob.  28  H4  7 

13  1  M  Feb.  25  1  el).  11  2  1.3 

.5  I’i  q  Mar.  2  Feb.  1.5  1*;  .5 

52  ROc.  q  Mar.  2  Feb.  Ft  ROc  $2 

$5  p;  q  Apr.  I  Mar.  20  2’^  4L 

7  Hj  q  .Apr.  1  .Mar.  20  3>a  7 


Gompany— 

r  nundation  Co  . 

(‘an.  P.  &  P.  debs.,  pre 
For.  pow.  prci . . 

S.  (  Power . 

Penmans  . 

Do.,  pref . 

(’an.  ('^inverters  . 

Bank  of  Toronto . 

Distillers  (  ‘orp . 

Dominion  Bridge . 

Out.  Steel  Prod . 

1  >0.,  pref . 

Bank  of  t’oinnieree.  . . . 
Relianre  Grain  pref. .  .  . 
Banque  Can  Nationalc 
F.  Kofit.  Power,  prof. 
Can.  U.v«lro.  Elect. ,  pro 

Can.  Car . 

I.,  of  Woodp.  pref . 

('ons.  Sand  prof . 

Stand.  Paving  ........ 

Do.,  pref  . 

Loblaw  “.A" . 

Do.. -B’*  . 

CosmoH,  pref  . 

Can.  Wire  Si  (  ‘able*  A  .  . 

Do., ‘  .5“ . 

Do.."A  “ . 

Do..  “A" . 

Do..  ‘•B“ . 

Mc(  oil-Krontenac . 

Agnew  Surpasj,  prrf. . . . 

Int.  Niekrl . 

Quebec  P 


Furnished  b.v  F.  O'Hcarn  ft  Co 


FYiday 

Open 


Week 

High, 

16^ 

.02 


Week  VA'ednesdjy  High  Low 

Low  Close  for  veur  I9J0 

.14  .16  1  42  .12 

.02  .02  19  .00 

..30  ..3.>  1  95  .24 


i  AbatiH . 

'  '  Amity . 

.  ;  Amulet . . . 

$2.00  Aconda . . 

$8  00b  Arno  . 

I  Baldwin . 

8  Bai  ry  Hull . 

$1-00  Bidg'vxl  . 

;  '  Buckingham . 

'  Bathurst  . 

‘  I  Base  Metals . 

f 'Big  Miss  . 

$4.. SO  Bedford  . 

$5.00  '  Bunker  Hill  Ext . 

$4  00  Castle  Tr  . 

-  h' ,  I  Chaput  H . 

$2.00  cicricy . 

''  ,  Crown  Ros . 

$2  00  Coast  Copix*!' . 

.50c  '  Central  Man  •  ■ 

$2  00  Ooine  Mines  iDiv  $1,001 

8  ' r  i  IJuprat  . 

$>  50  Eldorado . 

$2  ,00  Goodtish . . 

$2  .,50  Goidalc . - . 

$F  60  . . 

:  Grand  View . 

'  Howev  . 

Hollinger  (Ptv  0-8M  .... 
Int.  Nickel  iDiv.  $1.00).. 

Kalconbridgc . . 

,  Jackson . . 

Hiidtion  Day . 

’  Keclcy . 

I  Kirk.  Lake .  - 

,  Lake  Shore  i Div.  $1 .20). . . 
:  Laval  Que . 

I  . . 

Malartic  . 

MiiDougall  . 

McIntyre  »Div.  $1.00 . 

Mining  Coip . 

’  Moss  Mines . 

Ncw'brc  . 

•  Moffat  Hall . .  •  •  • 

I  Mandv  . 

Night  Hawk  ...  . 

:  Nipissing  iDiv.  0.30» . 

:  Noratida  . 

'  Nor.  Power  and  M . 

!  Peterson  Cobalt  . 

;  Pioneer  M  ...... 

j  Preniier  iDiv.  0  12* . 

;  Pend  Orcilk*  . 

Su  l  Basil!  . 

■  San  Antonio . 

’  Stad'fi<  t»na . 

ISvlvanilr  . 

i  Sherrii  Cn.*rd . 

I  Siscoe  • 

Teck  Hughes  .Div  0  61)*-  • 
‘Tough  Oak 

I  Towagamu'  . 

[  Thompson  (  all  .  • 

I  Tashota  . 

'  Treadwell  . 

,  Venturer  . 

I  Vipond  .  .  ■ 

Waite  Afkerm.ni 
Wrights  Hargreaves 
I  Apex 

'  Algonquin  . 

Brett  Trethewry  . 

Columano . 

Gem  Lake . 

Ritchie  . 

White  Lake . 

OiU  — 

Acme  . 

Ajax  Oil  &  Gus . 

Alberta  Pac . . 

Ass.  Oil  ft  Gas . 

Baltac  . 

British  Am.  Oil . 

Calmont  . 

Cbetn.  Research . 

Commonwealth . 

Dalhousie . . 

East  Crest . 

Home  Oil . 

Imperial  Oil  iDiv.  0.50k  .  . 
Int.  Petroleum  (Div.  $1.00) 

Mayland . 

Merland . . . 

Nordon . 

Wuinwell . 


ational  Brick,  pref. 
at.  Steel  Car  .  . . 
jiilvie  Flour  Mills  .  . 

Do.,  pref  . 

n.  Equitable  Life, 
ni.  Steel  Products. 
'i:*nge  Crush  .  .  .  . . 

Do.,  “A  *  pref  .  , . 
itawa  L.  H.  &•  P.^.  • 

Dr*.,  pref . 

jramount . 

age  Hersey . 


Do.,  pref . 

■hntn.  Engravers.  . . . 

fri  Alfred,  pref . 

v.wcr  Corp .  . 

’rcssrd  Metals . 

'r  ce  Bros  . . . 

Do.,  pref  . 

'ucbcc  Power . 

hvcfside  Silk  Mills .  .  . 
hawinigan  Water  .  .  .  . 
herwin  Williams,  new 

Do.,  pref  . . 

•imon  Cigars  . . 

Do.,  pref . . 

impsons,  pref . 

■  .  C.  Power  .  . 
tandard  Chemical 
taiifl.  Steel  &  Const. 

deel  i.f  Canada . 

Do.,  pref . 

t.  I.,.j\vrencr  Flour.  .  .  . 

IJo..  pref . 

t.  Maur.  t'.  Corp.,  prf 
'irnpson  "B  . 


Quebec  Power . 

Windsor  Hotel,  pref. 
Canada  Vinegarn,  . 
Howard  Snuth.  pref 
Paramount  Publiy.  . 

C.P.K . 

I  >0..  pref. . . 

Imperial  Oil . 

C.  W.  i.indsay . 

I  )o..  pref . 

Pchl.  (  orticelli,  pref. 

HollingtT  . 

I.ondon-t'an.  Invest. 
Ph()io  Engravers. .  . . 
Page  Hersey . 


new 


•p  Top  Tailors. 
IJo..  pref  .... 

t-.ke  B10.S - 

Do.  pref  .. 
ra''more  Cafe  .  . 

Do.,  pref . 

iirkctls  Tobacc* 
A  .11  City  ... 
imi  B:scuits  . 


Sainf  .Idlin.— .\t  a  incrtiirr  of  llip 
rniiiicil  of  the  Saint  John  Hoard  of 
Trailo  it  \sas  ropoiKnl  that  local 
nianufactm'ors  .no  ocin^:  nr;ied  to 
sconro  nianiifa(  t  iiriiiK  >  from 

industrios  in  Canada  and  il'o  I'nited 
Stairs  and  tlu*  Did  ConiHry.  Sncli 
indii^irios  as  arc  in  mind  v.oiildnot 
lio  able  lo  oslahli.^ii  branclit's  lioro. 
This  is  alon;4  Ilr‘  lino  of  ilio  oxp.tn- 
jdf'a  of  tlic  Hoartl.  It  tNar^also 
su;:20.stod  that  Sainf  .lolin  .siiould 
have  a  roal  industrial  soctiofi  w  Iioro 
suitable  sites  could  be  iceiired  at  a 
leasoiiabk'  [Hire.  < 


(*)  cut  from  2.5c.  x  quarter, 
(fi)  Initial  dividend. 


c'it.  Can.  Flour 

Dfi..  pref . 

Vst.  Groi'ern  . 
'r-.trni.  Ltd.  .  .  .  J 
D  ...  pref  .  .  . 
indoor  Hotel  . 
1  V.  .  pref 
inn  p'-g  Klee 
I  If)  .  pref 
Bnnkfi 

anHdienne  Nat 


sii.vi  H  rnx  IMH  STRV  rv  \.s. 

IlMlif.iv.  'Ilio  |iro;:iTfK  of  Itio  *;i)- 
\('i-  fdV  iinliis'tr)'  in  .N<>v;i  Si'ot i:i  v ns 
m.Ji.  iiioii  ;it.  tlio  .'imiu.'il  nii'Otin^  i  p- 
ffiiil'  li.'I'l  ;it  nri.l^otow  ti.  \V.  A. 
IMrioKonzio.  on  l>cb;ilf  of  the  a.'^.so- 
riiition.  siiifl  that  tioiiio  .vc:iri>  ai.:o 


this  nrovinre  w.ts  the  lowest  In  all  i 
('.-iD.-nlH  in  tlio  niaitcr  of  production 
Iicr  lOo  pair  .ind  that  in  1028 
the  avorago  production  iu  iho  pro-  , 
w;is  Imt  .'1|  por  100  pair.  'I'his  ' 
showed  .-in  increa.se  in  10C0  and  in 
1030  to  Ibo  liipli  mark  of  31S. 


Mcntieql 

No\  ^  Sre 

Kov.»l 

T<-»ron»o 


Montreal  and  Toronto  Curb 


INVESTMENT  BANKERS 

Dealers  in  Unlisted  Bonds  and  Shares 
Bay  Street,  (F;^)Toronto  Elgin:  5101 


- Week  ending  Feb.  10.  1931 - -  Price  - 1931-  -  Current 

Open  High  Low  Close  Sales  Change  High  Low  Div. rate 


Stork 

Anglo  Not .  Holding  . 
Associated  Breweries. 
Do.,  pref . 


Calgary  &  Edin.  Land 

Canada  Mailing . 

Canada  Paving . 

Do.,  pref . 

Can.  Vinegars . 

Can.  Cclanese . 

Do.,  pref . 

hit.  Trust,  Pfd . 
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MOKG.VN  TRUST  COMPANY 

U^eciitor.s  Trustrcs  &  A  penis 
ilojxisilorj  ..ir  Tiimiturc  nn<l  Vnliiiiblcs. 

A  >  I» 

MORGAN  REAL'l'IES  IJMITEU 

IToperl) — Douplil,  SoM,  Tensed,  E\chunped  and 
Admiuislered. 


LONG  DELAYED 
UPWARD  PRICE 
SWING  RESUMED 


Heard  in  the 

Board  Room 


•^  *'•*"*  rr.sijm|ii  ion  of  more  active 

_ —  — ■  -  ;  A  fradiug  tliis  week  may  Im  ad- 

Morc  Active  Markets  Featured  w  .indsed  in  some  quarters  as  the  lie- 
Bv  New  ginning  of  anoflier  Imll  market.  In 

^  .  I  ^  this  coiinectinii  ji  secm.s  to  he  the 

Levels  eoasciKsus  of  opinion  tlnif  the  mar- 

ilefinilely  I'lrned  the  ror- 
j  SENTIMENT  CHANGES  nor  and  lliat  hnying  will  <ontinne 

I  -  ^  .somewhaf  re.stricted  seale. 

[Wave  of  Buying  Attributed  to  I’rom  time  to  time  periodic  reae- 
'  Number  of  Favorable  News  i"'®  bound  to  occur  but  grant- 

I  ,  IT  eontinned  soundness  of  funda- 

Developments  —  Undertone  ,„cntal  conditions  the  trend  from 
Distinctly  Firm  at  Closing  now  onwards  sliould  be  upward. 


JAMES  MOnU^VM.  Vrea. 


t'.  L'.  JIOUGAN’,  VIce-RreA 


It.  .V  NTXOV.  Sccr'fary  and  Manager. 
W.  K.  rtEHOROUGH,  K.-tate.s  Manager, 
i;  W.  tlUF’KINS,  storage  Manager. 
.inu\’  r>.  W.ATTrjn,  Realty  Manager. 
ALKRliU  JONl:lS.  Insurance  Manager. 

rLaUau  C2Cl-lta.>  UNION  AVENUE 

or 

Entrance  from  the  Morgan  Store. 


By  New  High 
Levels 

SENTIMENT  “CHANGES 


Developments  —  Undertone 
Distinctly  Firm  at  Closing 


.\ctivitics  on  the  Montreal  Stock 
Kxchan.ge  during  the  past  week 


(  aiiada  Rread. 

Victor  Loftns,  general  manager  of 


would  seem  to  indicate  tliat  the  cor-  ,i,e  Canada  Dread  Company.  Tim- 
ncr  lias  been  definitely  turned,  in  so  itej_  .^^ho  li.is  just  returned  from  a 
far  as  llie  market  is  concerned.  'I'be  trip  to  the  Winnipeg  factory  of  the 


bri.sk  sales  rally  tluil  uas  nslicred  in 


company,  states  that  while  their 


II.  .Austin  Ekers 


Gordon  C.  Cushing 


about  mid-week  was  reminiscent  of  business  has  been  affected  by  con- 


three  years  ago  -wlK'n  tlie  late  Lmll 


ditions  in  the  west  lie  feels  very  cn- 


market  iisgan  its  long  niiward  climli.  couraged  bv  tiic  outlook  from  now 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Alonlreal  Curb  Alarkct 


233  Noire  Dame  Street  >X'c8l 


Montreal 


Trl.  *lL\rbour  2H8 


OSLER  St>  HAMMOND 

Slock  Brokers  and  Financial  Agents 


.\  fairly  wide  range  of  representa-  wliicli,  h 
five  is.siips  participated  in  more  ac-  indeed, 

tive  trading  sessions  and  (|uitc  a  ^ 

few  tonclied  now  liigli  levels.  The  Loblaw  Grocelfrias. 

movement  in  tliis  country  was  no!  -  ,,  ...  .  r 

doubt  a  reflection  of  prevailing  sen- '  Groceterias  record  or  net 

timrnt  in  Wall  .Street  where  stocks 

moved  up  in  hiio.vant  fashion.  For  ,  ^  "'f  A  f'l'or- 

some  lime  now  indications  have  not  :  f,'’"'  aspect  to  the  company  .s  opera- 
been  lacking  of  an  ah.solutcly  .m,1J  , 

-mt  condition  leaving  m  sound  fomi- chain  units  (  evolop- 
dalioM  .iwailing  the  revival  of  trad- 

inc  interest  on  flic  i-art  of  the  gen-  P>'Porl.an  asset 

pj,il  IS  earned  on  tlio  hooks  at  a  valuation 

The  period  in  pnestion  opened  ir-  f'  ,  T'”' 
rcu, liar  and  slialitiv  easier  „.itli  fi";'"cia  posi- 

Dranlian  the  s-dc  tiVm  leal, ire  fur-  I'l’"  c'lfineiU  man- 

ni.'-liing  a  lliird  of  tlie  total  turn- ! ....  ... 

over.  'I'lio  following  day  altliongb  j  ...  ..  .  i  i 

cMrcniely  dull  c.Miil.iied  a  firm  nn- 1  UKernalmnal  McKel. 

dcftoiic  and  net  gains  load  a  good  I  'I’oronto. -- ■I  lie  apprecialion  in  In¬ 
margin  at  llie  close.  Allliongh  At- ; 'ci  national  Nickel  provided  llic  mar- 
l.antic  i^ngar  proved  :t  weak  spot  on  i  hols  witli  good  leadership,  as  the 
Hie  ho.-t  volume  registered,  for  fhcl'-';isno  is  so  widely  held,  in  Canada, 
mosi  pari  llie  dav  was  devoid  of  new  t  ATtw’  York  and  I.ondon.  'llie  market 
developments  tending  to  infliicnco ;  f'"'  '■‘■PPf'f  has  turned  definitely 
price  movements.  I’innncss  was  a  ,  '’‘^pspi".  rctlecled  in  tlie  gain  of 

notable  factor  of  the  liricf  week  end  I  I'nint  in  two  da.V.s  in  llie  price  of  the 
session  and  practically  all  move- ! -New  "S  orli  reports  a  keener 
ments  wero  confined  witliin  iiar-  ,  'iPnmn'l  tor  the  metal  liotli  lor  do- 
row  limits.  i  meslic  and  export,  delivery.  Word 


on,  wliieli,  he  slate.s,  as  very  proni- 


r  'j'orento  Slo<k  Exihdng; 

,  1  ^(ontreal  Stock  Exchange 

jyUmlers  <  ^.urb  h  Jacket 

V.  New  York  (Jurb  Market  (Associate) 


.Monday's  t radius 


end  I  I'nint  in  two  da.V.s  in  llie  price  of  the 
[,ve- I -N*'w  'S'orli  reports  a  keener 
:iar-  'ipnmn'l  for  the  metal  liotli  for  do- 
I  meslie  and  export,  delivery.  Word 
(]iQ  from  Sudbury  is  to  the  effect  tliat  tlic 
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turn  in  activities  wliich  was  spur- i ‘'0'PPt‘P>'  has  lieen  ttilfing  on  more 
red  on  by  a  robu.sllv  strong  and  pp'I  thtil  operations  arc 

active  'Wall  Street,  market  and  a  I'fing  .stepped  up  materially.  These 
vigorous  upturn  in  wlieat  pi  iccs. ,  t^isns  of  more  pcrmaneiiL  s:gui- 
Sales  voinme  showed  :i  large  ex-,;  ficance. 
paiision  willi  Drazilian,  ’National  I  ■■■  . 

Breweries,  and  Montreal  T’ower  ini  .Iiiiiiiiicu  riihlie  Sen  ice  to, 
aelivc  demand  at  higher  levels.  I’lir- '  Sli.nrelioMcr.s  and  liondholdcr.s  of 
liter  gcimral  improvement  was  noted'  llic  .laiiiaica  I’lildic  Sen  ice  Compaiiy 
on  Tue.sia.v  :ind  till  leaders  etimc  i  will  lie  inlcrcslod  in  llic  referenee  to 
eiit  at  liighc'f  levcl.'<.  good  mca- '  conditions  in  Ixingston,  .lamaica. 
sure  of  this  broad  waive  yf  optimism  niade  liy  Hon.  Smeaton  Wltitc  on  ids 
wliich  Pivept  fliroiigli  tlie  markets  at  I  return  from  a  ei  iiise’of  the  Wc.^^t  In- 
this  jnnetiire  was  atlribulrcd  to  ti  i  die.s  and  the  (  arildiean  Sea.  Senator 


nunihor  of  favoraldc  now  rlcvclop- 
inenlR  affecting  indn.siry  in  general. 


Sharo  tiinocvcr  vidvani-cd  to  tlicland  I’rinco  (;oor{ 


White  rcfcr.s  to  tlio  formal  opening. 
|iy  the  vi.sit  of  llic  I’rincc  of  Wales 


'f  Hie  new  fire 


‘  largest  tofal  of  (he  year  at.  .'’.n.T.IO  lo  proof  Imlcl  conslnictcd  under  Hie 
he  fcdlow'cd  by  closing  session  with  direi  lion  of  Hie  Fnilcil  Hotels  at 
,  a,  new  record  of  nP.ii.'iH.  Price  trends  Constant  Sprin,g.  The  .site  id'  tlic 
'were  ratlier  irregular  hut  the  gen- ;  hotel  is  on  a  liiilside  almiit  Hirec 
oral  undertone  xvas  distinctly  firm,  miles  from  th"  centre  of  Kingston, 

■  - -  - -  -  -  'and  is  surrounded  by  atlraetive  gar- 

fipi  |\|>f/r|  PVTPMf\C  I  dens  and  gnM.iml.-,  w  bile  there  is  a 

nr.ljlJlllIl  h.A  I  ^  •"li"'iiing  property. 

l/LlUl/IlIU  UiklLllll/U  Tt  i.s  expected  that  this  hotel  will 
rtW|\i\n*Ti  DI1CI11II7CC  h''*’’''*' >'■”  factor  in  incrcas- 

i  LAi  Ull  1  DUoIIiIj  JU  I'Uf^incss  in  .lamaica. 
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-  _  1  I’oreigii  TNiwer  Srciirilies. 

Sales  Since  End  of  Fiscal  Year,  Different  financing  coiidiiions  and 
Maintained  at  Satisfac*  more  secret  competitive  rivalry  in 

torv  Levels  !  hydro-elect rie  field  iii  Franco  is 

"  I  responsible  for  llic  ntiw  illingness  of 

. .  I  I'orcign  Power  Sornrilics  Corpora- 

Volunio  of  sales  of  Beldiug-Corti-  Hon,  Limited,  to  disclose  its  ]irr- 
cclli,  J.imifcd,  i.s  coiiHuniug  at  a centage  biddings  in  Hie  associate 
sa-tisfactory  level  since  Hie  close  of  public  nlilil.v  companies.  So  im- 
i  the  fiscal  period  on  Neveuiber  Ihi. '  port.rnt  is  llic  secreev  factor  intliis 
■|'ho  Financial  Times  is  informed.  In  i  respect,  that  the  coiiipav  is  allow- 
Hiis  cnnneclion,  it  is  inter.sting  lo  jng  the  willidrawal  of  its  securities 
know  that  tlioiigli  lower  net  luofils  from  trading  on  the  big  hoard  ra- 
wero  shown  in  the  recent  financial  (tier  tliaii  disclose  Hic  infi.rinalioii 
statement,  the  final  sliowiug  was  rerinired  liy  laws  of  Hie  Fxcliange. 


attrilmtahle  more  to  lower  commo- ;  it  i.s  pointed  out  that  the  process 
ity  values  thtiu  to  reduced  turn-;  of  electrification  in  France  at.  Hie 
over.  present  lime  is  very  similar  lo  th.it 

f'onccntral ion  on  exports  mar- 1  oxperioneeiJ  in  Fantida  10  years  ago. 
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'Wc  hu%4*  rrndy  for  ilUtrihii- 
tlwn  21  I'e^-pitKO  Hooklet  thiit 

briefly  niiiilyzCM  Ihc  nffiilrM 
of  thirty-fivo  of  thv  londiiiu: 
I 'ii.fiiHtInn  rotiipoiiicM  m 
.HliHro.^i  jiro  iirtivrly  trnilritl 
in  on  (hr  < 'nnndliiii 
4’li:iiiKOK  null  In  «»iir  opliilirii 
ofIVr  nftraofl\e  iioNNlblllUcM 
nt  prcAcnt  prioc  |rvrl». 

A  copy  Mill  be  ntnilctl  upon 
roiiiicst. 


Stewart,  McNair  &  Co. 

Mr:Mni:n.s 

'rnronlo  l-'xolinnKr 
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kets  was  rcsiKiiisihle  for  a  10  'I'lie  water  power  resources  of  Ijje 
[per  cent,  increase  in  sales  from  (.onniry  are  plaeeil  a*.  lO.OOn.ono  1i. 
foreign  sources;  Hic  heueficial  re-  p  _  of  which  H.nO.OO  h.p.  has  been  de- 
turn.s  resulted  front  the  inaugura-i  veloped.  There  is  as  yet  no  tenden- 
|lion  of  Hie  new  sales  ludii’y  at  Hie ,  ,.y  to  .gel  together  on  the  part  of 
close  ot  I’reliminary  contacts  i  i],e  largest  operators  in  Hie  liydro- 

witli  Hie  West  Indies,  .Now  /ealaiid  '  cieetrjc  field,  each  keeping  Hieir 
and  SoiiHi  Atricn  have  proved  fruit-'  plans  as  much  as  possible  out  of  the 
fill  onougli  lo  ciicoiirago  the  <0111-  public  e.ve. 

!  paiiy  lo  extend  further  its  field  of  _  '.v-  •¥  v  * 

activit.v.  Soutli  America,  lingland  Cliiiins  linprovc  rosition. 

,  and  j’rance  arc  other  territories  Canadian  cliain  store  ronipunles 
j  that  should  :idd  their  quota  lo  the  have  maintained  their  iiosition  well 
I  eiirrent  year'.s  operatious,  us  steps  during  a  period  of  severe  lest.  'J'lii.s 
^  arc  being  taken  to  make  connec-  week  Hunt's  Ltd.  .siiarcs  were  up  Hvo 
■  tioiis  avilli  llic  Trade  iu  these  cca-  points.  'I'lie  annual  slatcment,  which 
;  tres.  ^vill  appear  shortly,  wiil  sliow  an  im- 

!  '  provement  In  cariiing.s  over  1929. 

(Woods  Mfg.  Defers  I  'The  four  point  gain  in  I.aura  Sccord 

Proforrtxel  nivielonei  reflects  the  well  maintained  earning 
j  rreierrcu  L/iviuena  power  of  the  company  last  year  and 

I  :  - - -  the  .snhslantial  earnings  reported  for 

I  In  prc.senting  flie  report  at  the  tbp  first  quarter  of  Hie  current  year. 

;  annual  general  meeting  of  share-  Dominion  Stores  has  hecn  subject  to 
1  liolders  of  NVoods  NIanufacturing  quiet  aceiimiilation.  'I'lie  company’s 
Co.,  Ltd.,  held  in  ^Montreal,  vice-  sales  in  .Taniiary  showed  a  gain  over 
president  W.  G.  McMahon  presiding  (be  eorre.sponding  period  a  year  ago, 
I  in  the  place,  of  the  late  Kient.-Col.  while  Hie  nnnnal  statement  whieli 
.lames  '\V'.  'Wood  iiniumnced  tliat  the  will  appear  next  moiiHi  promises  to 
i  directors  deemed  it  adii.sable  to  de-  siiow  profil.s  not  far  sliort  of  those 
;  for  payment  of  preferred  dividends,  of  1929.  'I'amhlyii  shares  came  o'it  a 
This  action  was  deemed  advisable  point  lower.  A^ile  sale.s  in  1930 


'UNBROKEN  LIST 
ADVANCES  SHOWN 
I  TORONTO  MARKETi 

I  Index  Moves  Up  6  Points  Over 
a  Period  of  Elight 
Days 

INSULTS  ENCOURAGING  | 

Toronto  Bureau  T'he  Klnonclal  Tlmea  | 

Toronto.  —  The  share  list  present-  [ 
cd  an  almost  nnbrtken  line  of  ad-  I 
[  vanees  linriiig  Hie  past  week.  An  ! 

;  eneoitraging  feature  lias  hecn  the! 
j  consistent  and  orderly  manner  of 
I  Hie  appreciation.  The  Financial  | 
'I'iincs  weighted  index  for  the  Tor-  1 
emtu  Stock  Fxcliange  shovv.s  a  gain  of  j 
;  one  point  earli  day  for  five  consecn-  | 
tive  ilay.s.  with  a  six  point  advance  1 
in  ciglit  days.  Tlie  .Montreal  list  has  1 
I  shown  a  similar  advance,  from  57  to  | 

I  02.  w  liilc  the  list  on  Hie  Standard  | 
Stock  and  >riniTig  Kxelian.ge  has  im-  j 
liroved  I  iioint.s  during  tlic  period.  ; 
from  07  to  71.  Tlie  current  appro-  i 
I  eialicn  has  jias-scd  beyond  the  .Ian-  ' 

:  nary  (leak  of  70.  The  general  per- [ 

:  formance  of  Hic  markoi  in  the  past 
i  two  moiiHis  snggc.st.s  /fr.at  accuniula- ' 

:  Hop  of  .stocks  has  li.’eii  of  a  more 
1  perinaiient  nature.  Brevionsly  any 
action  in  Hic  market  had  hceu  sub¬ 
ject  to  ((iiick  Inrns. 

On  eacli  .scthaclf  in  the  past  few  1 
niontlis.  Brazilian  Ti-action  has  been  I 
snppcricil  jjy  snhstantial  accnniula- 
Hon.  'I'lie  new  administration  in 
:  Brazil  lias  aggre.s.sivc  plans  for  rc- 
e.-.tal>Ii.'h!ng  Hic  ecnnomic  iiosition  of 
Hie  conniry.  including  greater  diver- 
I  .sification  of  products.  From  lliese 
I  Hie.  company  shonid  benefit.  Despite, 
i  Hie  revoinf ion.  deprc.ssiou  and  a  low  . 

^  into  of  exchange  on  Hie  milreis,  the  j 
I  company  raiiie  tlirongli  BillO  with  a  | 
decrease  in  net  earnings  of  less  tUan  j 
j  -fr- 

Flialn  .store  shares  performed  well, 

I  due  to  the  generally  favorable  rcc- 
!  ords  of  Hii.s  group  of  conipauies  iu 
1930.  Hunt's.  Laura  Secord.  Domi¬ 
nion  Stores,  Fanny  Farmer  and  T.o-  1 
hlav^  all  advanced.  'J'amblyu  ; 

;  wa.s  a  point  off.  | 

!  'I'iie  substantial  gain  by  Canadian 
;  Dredge  reflects  the  improved  husi- 
;  ness  position  of  the  company.  Inter¬ 
national  Nickel  gave  encouraging 
leadcrsliip  lo  the  market,  advancing 
I  under  increasing  accumulation.  Be-  ! 

I  fleeting  Hie  favorable  showing  iu  the 
annual  report.  l’a,gc-Horsey  ad- ^ 
vanced  more  than  two  points. 

Standard  .Steel  Con.strnelinn.  rejis- 1 
lered  a  good  gain.  New  lines  of  j 
i  mannfaelnre  iiilrodiiced  li.v  the  com- i 
pany  pronii.se  lo  augment  carning- 
[  power  from  now  forward. 

Defore.'^t  sliares  .scored  a  further 
gain  of  a  point,  reflecting  the  an¬ 
nouncements  of  officials  regarding 
learnings,  whicli  will  siiow  an  inipor- 
I  fant  gain  for  llic  current  fiscal  year, 
land  regarding  new  subsidiaries, 

!  wliich  will  serve  to  diversif.v  Hie  out-  ! 

I  put  of  Hie  organization,  giving  it' 

[  w  inler  and  summer  operatious.  [ 

I  Service  Station.s  I.td.  shares  appre- ; 
eiated  con.siilerahly.  'I  hi.s  is  another  ' 
company  that  is  expected  to  show  a[ 
materici  gain  in  profits  for  the  year 
ended  Dcccmher  la.st.  Interim  offi¬ 
cial  rcporl.s  indieated  that  something 
lietvveen  $7)  and  $8  have  been  earned 
on  the  junior  stocks  for  1939. 

The  oils  as  a  group  held  their  posi¬ 
tion  in  a  quieter  market.  Snpertest 
gained  and  Canadian  Oil  rccceded. 
The  leaders  showed  small  changes. 

XEIV  r.VGE.UEESEY  I’L.VAT. 

'I'lie  annual  statement  of  I’age- 
Herscy  live.-'  tip  to  foreca.sis  made  in  | 
Hiese  rninnin.s  rcccntiy.  Profits  were  j 
?I0.3i)  Tier  share  on  the  common 
stock  in  1930,  or  more  than  double 
[the  dividend.s.  Net  working  cap-] 
ital  vvas  snlistaiitially  higher,  and  the  j 
liquid  posiHcin  i.s  siiown  as  very  1 
strong.  'I'lie  new  plant  at  Frovvland. 

'  Ontario,  almost  complelcil,  will  make 
!  pipe  for  pipe  lines  and  an  important 
[  demand  for  this  prodtiel,  for  which  ' 

!  th''  patented  niannfactnre.s  of  the 
I  eompan.v  arc  higlil.v  suited,  is  expeet- 
!  eii  to  develop  especially  in  wc.stcru 
;  ( 'anada. 
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DIVIDEND  NOTICES,  ETC.  ^  DIVIDEND  NOTICES,  ET< 

Canadian  Pacific  Railway  Co.  |  llie  Canadian  Bank  of  Comme 


DITIDEXD  NOTICE. 

At  a  meeting  of  the  Board  of 
Directors  held  to-day  the  following 
dividends  were  dechkved  : 

On  the  Preference  i?tock.  two  per 
cent,  for  the  half-year  ended  Decem¬ 
ber  31.  1930: 

On  the  Ordinary  Capital  Stock,  two 
and  one-half  per  cent,  for  the  quar¬ 
ter  ended  December  31,  1939,  from 
railway  revenues  and  special  in¬ 
come; 

Both  dividends  are  payable  April 
I,  1931,  to  Stockholders  of  record  at 
tlirec  p.m.  on  March  2,  1931. 

By  order  of  the  Board, 

BUNBST  ALEXANDER, 
Secretary. 

Montreal,  Tebruary  9,  1031. 


Howard  Smith  Paper  Mills 


Inrorporntcd  1028. 

PREirKRAIOD  8TOC'K  UIVItlGNU 

NOTICE  I.S  IIErtEnV  GIVEN  that 
'a  Dividend  of  one  and  one-half  per 
••out.  on  the  Ce®  I’referrrd  Stock  ot 
the  Howard  Smith  I'apcr  Mills  Limit- 
led.  Iiieorporatod  1928.  has  been  de- 
i-lHfed  for  tlie  period  ending  I'chriiary 
'  28ti>.  I!!;!!,  payable  on  March  2nd.  J93t. 
jlo  shareholders  of  record  at  the  close 
of  biislne.o.i  on  the  20th  day  of  KcU- 
rii.'iry.  19.11. 

By  Uidcr  of  the  V.o.vrd. 

K.  G.  PENDOCK. 

Secreiar.v-Trcasttrer. 

I  Montreal,  February  Cth.  1931. 


in  Ihe  light  of  Hie 


IK  showed  a  gain,  profits  will  show  a 


and  it  was  fiirtlier  slated  that  no  decrease  of  less  than  S''r.  Fannv 
rcsuiiipHoii  of  dishur.scnicnt.s  would  Farmer  shares  gained  a  point,  wlni 


he  made  until  earnings  justified. 


Loblaw-  “.V”  .shares 


It  was  announced  that  no  action  I  firmer.  'I'lie  last  named  coin  vnv  lias 
would  he  lakcii  in  respect  to  the  dl- ;  .shewn  a  .snhstantial  gain  in  profits 
vidend  at  the  directors’  mccHng  fol-  (luring  the  current  fiscal  vear  to 


lowing  the  general  as  this  disburse- [  (jatc 
nient  Is  not  yet  due.  At  this  subse-  ‘ 


quent  meeting  of  dircetors  former 
vice-president  M’.  McMahon  was 


(  bartered  Bank  rroi'its. 

Tn  reviewing  1930  net  profits  of 
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TBB  PniTISlI  AXTF.niCAN  OIL 
«O.Mr.4>V  I.IMITEU 

NOTICE  OF  ANXFAI.  MEETIN'O 

;  Thia  Notlco  (a  dlrpctnl  lo  Iho  llnMers  of 
Share  VVarraiita.  To  tlio  Holders  of  reBla- 
Hered  certifiestes  tlieio  has  hecn  inr.llea  o 
[notico  of  oiirh  jP'clInE' 

I  The  210)  Anmi.Tl  Genor.il  .Mcetlm;  of  (ho 
!  .‘-'hareholders  of  The  Hritl.«h  Anierlean  Oil 
I  Company  l.lniited  will  ha  held  in  tlia  Alex- 
'  andr.a.  Uoom.  King  lOdward.  Hotel,  King 
Street  East.  Toronto,  on  Tuesday,  rcbmary 
Hlh,  at  .3  p.m..  for  tlie  pnrpo.sa  of  receiv¬ 
ing  and  considering  the  report  of  Iho  Direc¬ 
tors  covering  tlie  operations  of  Ihe  Company 
for  the  year  UC.O.  lo  alert  Direetora  for  the 
ensuing  year,  and  for  the  Iransaetlop  of 
any  other  business  that  may  pioperly  tome 
before  the  Meeting. 

Holders  of  Sham  Warrants,  hy  depositing 
same,  togctlior  VNltli  statainont  of  their 
name  and  address,  with  Tlia  Union  I’rust 
i.'ompany  Dlrntted,  Vletoria  Street,  Toronto, 
before  the  pith  day  of  I'ebruary.  1931.  will 
rcceivo  Iherefor  a  certificate  entitling  tlieiii 
to  attend  tins  above  inentioued  .\nmial  Hen- 
eral  Meeting,  if  any  Sliarc  Warrant  Holder 
|(\ho  ha.s  romplied  v(llli  llie  above  condition 
I  desires  to  he  represented  hy  proxy  he  may 
'nominate  any  registered  Shareholder  for 
i  this  purpose.  I’rovy  forms  may  be  obtain¬ 
ed  .St  the  offlre  of  The  Union  Trust  Corn- 
I  pany  I.imlled,  Victoria  Street,  Toronto,  and 
imiist,  if  presented.  I(0  autliontleated  l>y  ex- 
bibition  of  tbc  certificate  of  deposit  of 
Sliarc  Warrants. 

Hctnrn  of  Sliare  Warrants  so  deposited 
will  bo  made  after  tlio  Annual  General 
I  Meeting,  or  adjournment  thereof,  upon  de- 
I  Ilverlng  np  to  The  Union  Trust  Company 
I  I.iinited  tlio  ccrlifieato  Issued  in  respect 
thereof. 

r.  W.  EI.N.N.'l. 

Secretary. 

Dated  at  Toronto.  I'chriiary  7th.  1931. 

■  = 

JHVIDEM)  MMBEB  211. 

HoUinger  Consolidated  Gold 
Mines,  Limited 

A  dividend  ot  l^o  on  the  outstand¬ 
ing  Capital  Stock  of  the  Company 
lias  been  declared  payable  on  the 
25tli  day  of  February,  1931,  on  which 
date  cheques  will  bo  mailed  to 
shareholders  of  record  at  the  close 
of  business  on  the  11th  day  of  Feb¬ 
ruary,  1931. 

DATED  the  4th  day  of  February, 
1931. 

I.  McIVOR, 

Assistant-Treasurer. 
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for  whleb  aend  Tbc  Financial  Times  for  .  nontbs  to 


BL’BSCnirTION’Si  In  Canada.  .S.3.0t»  n  yearj  81.75  for  S'lv  months.  In 
Great  Dritniii.  TJs  ii  yenrt  7n  for  sIk  months.  %n  United  States, 
8:1.50  u  yean  fg.tlO  for  months,  I  .  , 

Moke  nil  Cheuues,  Urafts  and  Money  Orders  payable  to  ibo 
Company.  I 


.  elected  rresicl^etil  1.1  suciTc, I  lhe|,i„„t  Canacliau  chartered 

^  M  1  htatistical  department  ot 

(  old  Lrahtrcc  w  as  added  (o  the  heard.  I  ^  company  find  that  the 

M'S/  1:.  I  f  t.  ij  J  I  profits  show  a  decline  of  onlj 
N'Y.  Stock  Exchange  Head  5  4  j,pp  I'ent.  in  1930  as  contrasted 
Says  Frauds  Must  Stop .  with  their  banner  year  1929.  'fhe 

— - -  j  stock.s  of  the  Dominion’s  hanking 

I  Richard  Whitney,  president  of  |  institutions  are  selling,  on  the  av- 
tlieNewY'ork  Slock  Exchange,  paid  1  erage,  at  about  14.2  limes  1930  net 
an  informal  vi.^it  to  tlid  Montreal  earnings  as  compared  with  .1  ratio 
'  Stock  Exchange  and  was  received  I  of  20.5  in  the  case  of  twelve  of  the 
I  by  Lieut. -Col.  F.  Matliewson,  I  leading  New  'York  banks. 

I  chairman,  and  IV.  E.  .1.  Luther  vice-  On  the  basis  of  existing  ratios  the 
i  chairman.  Mr.  Whitney  spent  about  Canadian  hanks  appear  to  lie  con- 
!  an  hour  as  a  siicctator  of  tlie  Ex-  servatively  valued  and  may  be  pur- 
change  machinery  and  gave  a  short  chased  on  a  strictly  investment  ha- 
address  to  the  local  nicmbers.  -  sis  with  reasonable  assurance  of 
“It  is  absolutely  essential  for  the  worth  while  enhancement  in  market 
future  of  the  brokerage  business  value  over  a  period, 
that  fraud  should  ho  stamped  out,”  As  at  November  30,  1930,  the  ag- 
slatcd  Mr.  Whitney.  “In  the  mind  gregato  paid  up  capital  of  Ihe  eight 
of  the  public  there  is  always  a  ten-  banks  amounted  to  $140,000  000,  re- 
dcncy  to  think  that  fraudulent  op-  serve  fund  $160,000,000,  total  depos- 
erations  are  typical  of  all  brokers,  its  $2, 547,775, 249  and  asset.s  $3,- 
and  this  erroneous  view  becomes  235,581,719.  'I’otal  deposits  amount- 
more  general  when  actual  swindle!  ed  on  the  average  to  $8.49  pev  $1.00 
are  exposed.”  of  capital  and  reserve. 
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CANADA  VINEGARS  Umited 

DIVIDEND  NOTICE 

Notice  i.3  hereby  given  that  a 
[  Dividend  of  Forty  Cents  (40c)  per 
I  share  lia.s  been  declared  on  the  No 
I  Par  Value  Common  Stock  of  tho 
Company,  for  the  quarter  ending 
I'ebruary  28.  1931,  payable  March 
2nd,  1931,  to  shareUolder.s  of  rec¬ 
ord  at  the  close  of  business  on  Feb¬ 
ruary  14tli,  1931. 

By  Order  of  tho  Board. 

r.  L.  HOWELL. 

Secretary,  v 

Toronto,  Ont.,  February  9th,  1931. 

NEW  1VEST3IIXSTER  PROGRESSES 

New  Westminster,  B.C.  —  'Pbe  Port 
of  New  Westminster,  which  in  recent 
years  has  become  important  in  deep 
sea  traffic,  showed  a  gain  in  its  im¬ 
port  and  export  trade  last  year. 
Among  other  things.  New  Westmins¬ 
ter  is  now  getting  the  bulk  of  the 
metal  trade,  the  1930  shipments  from 
this  port  amounting  to  105,039  toms 
as  compared  with  Vancouver’.s  70,452 
tons.  In  1929  Vancouver  handled 
110,788  tons  and  New  Westminster 
67,974  tons. 

OUTSIDE  CAPITAL  GROWS. 

Toronto.  —  The  amount  of  capital 
from  other  countries  invested  in  Can¬ 
ada  as  at  the  end  of  1930  was  $6,375,- 
533,000,  an  increase  of  $229,000,000 
over  the  previous  year,  according  to 
the  latest  estimates  which  show  that 
of  the  total  ouside  investment  in  Can¬ 
ada,  61%  is  now  American,  35% 


I  DIVIDE.NU  NO.  170. 

I  Notice  is  hereby  given  that  a  i 
I  dend  of  Three  per  cent,  upon 
i  paid-up  Capil-al  Stock  of  tliia  B 
'  has  been  declared  for  the  qnai 
[ending  2Sth  February.  19,11.  and 
[the  same  will  bo  payable  at  the  B, 

I  and  its  Branches  on  and  af'er  M 
'day.  2nd  March  next,  to  shar-liold 
'of  record  at  the  close  of  business 
I  the  31st  day  of  January,  1931.  ’ 

j  Transfer  Books  will  not  be  closed. , 

Ey  Order  of  the  Board, 

S.  H.  LOGAN, 

General  Manai 
Toronto,  ISth  January.  19.'?1. 

Barcelona  Traction,  Light 
Power  Company,  Limitei 

(Incorporated  under  the  l.aws  u 
Canudu  nitb  limited  liakility) 

>  Notice  ot  Vayment  of  Dividend 
the  Ordinary  Shares  of 
No  I’ar  Value 

NOTICE  IS  TIERKBV  GIVEN  t 
tho  Board  of  Directors  have  decl 
ed  a  dividend  of  fifty  rents  ($0. 
per  sharo  on  the  Ordinary  Sharo.-i 
No  I’ar  Value  of  the  Company  p 
able  on  the  ]4th  M.H'cli,  1911,  to 
shareholders  of  record  at  the  clo-sp 
bu.sinesa  on  the  21rd  T’chriiary,  I'J; 

DATED  at  Toronto,  Canada,  1 
February,  1931. 

It.  XI.  MERRV. 

_  tJccrctarj 

NOTE: 

Tho  Transfer  Agents  of  the  Ct 
pany  are  Natkinal  Trust  Compa 
Limited.  Toronto.  Canada. 

The  Txindon  Agents  of  the  Compi 
are  Canadian  &  Gener.al  I'ina 
Company,  Ihraitcd  3,  London  W 
Buildings.  lO.C.  2. 

MONTREAL  TRAMWAY 
COMPANY 

Annual  General  Meeting 


NOTICE  Is  hereby  given  that  t 
Annual  General  Alerting  o£  iho  Shai 
holders  of  the  Montreal  Tramwi 
Company  will  be  held  at  the  Co 
pan.v's  Offlecs.  Tramway.s  Buildii 
l.'iS  Craig  Street  West.  Montreal,  at 
o'clock  noon,  on  'J’uesday  the  31st  d 
of  Jlarrli.  J',111,  for  Hie  reception 
the  Annual  Report.  Election  of  Din 
tors,  and  the  Irausaetioii  of  such  otl 
husine.-is  a.s  may  legally  come  beti 
said  .M  ecting.  H 

NOTICI'J  is  furtlier  hereby  giv 
that  iniincdiatcly  after  the  conclusi 
of  the  Annual  Hencral  Meeting  a  Sp 
ci.al  tleneral  Meeting  of  the  sharchol 
ers  will  be  held  at  tlie  same  place  f 
the  purpose  of  considering  and 
deemed  advisable  of  ratifying  chang 
in  th*  by-laws  ot  the  Company  ciiai 
ed  by  t)je  Dtreetor.-;: — 

1.,  An  amendment  to  Section  11 
Article  1  dealing  with  t 
quorum  at  General  Meetings 
tho  shareholdcr.H. 

2.  An  amendment  to  Section  t 
.\rticle  HI  fixing  the  numb 
of  Directors  of  the  Company 
ten. 

3.  .tn  amendment  of  Section  18 
Article  III  dealing  with  t 
number  of  momber.s  of  JOxec 
tive  Coiiiniitt CCS  of  tho  Dire 
tor.s. 

4.  Tho  repeal  of  Hection  19  of  Art 
lie  HI  whicli  authorizes  < 

I  Executive  Committee  to  act  1 
the  wrirlen  consent  of 
quorum  althoiigli  not  formal 
convened. 

5.  'I'lie  repeal  of  .'-lection  7  lo 
inclu.sive  of  Article  IV  provi 
ing  for  the  Kssuo  of  share  wa 
rants  b.v  the  Company  and  d 
lermlning  the  forms  of  sui 
warrants. 

'riie  Tran.sfer  Books  will  tie  elosi 
from  the  llih  day  of  March  to  tl 
30th  day  of  ilarch,  botli  days  Incli 
sive. 

By  Order  of  the  Board. 

PATRICK  DUBEE. 

Secretary-Treasure 
Monday,  February  9th.  1931. 

IMPERIAL  OIL,  LIMITE 

DIYIDEND. 

^otice  lo  ISharrlmldt'rs  and  tl 
Holders  of  .Slioro  Warrants. 

NOTICE  Is  hereby  given  that 
dividend  of  twelve  and  one-ha 
cents  (12i^c)  per  share  has  been  dt 
clared  hy  the  Direetor.s  of  tlio  Con 
pany  and  that  the  same  will  be  pat 
abfo  in  respect  of  shares  specified  I 
any  share  warrant  of  the  Compan 
of  the  1929  i.s.siin  within  three  day 
after  the  Coupon  .Serial  Numbe 
TWENTY-EIGHT  (28)  of  such  ehar 
warrant  has  been  presented  and  di 
livered  to  ANY  BRANCH  OF: 
a  HE  ROY.-VL  BANK  OF  CANAD-\ 
such  presentation  and  delivery  to  h 
made  on  or  after  tho  2nd  day  o 
March,  1931. 

Payment  to  Shareholders  of  recor 
at  tho  close  of  business  on  the  14t' 
day  of  Februar.v,  1931,  (and  whos 
shares  are  represented  by  Share  Cei 
ficates  of  the  1929  Issue)  will  hi 
made  on  or  after  the  2nd  day  o 
March,  1931. 

The  books  of  the  Company  for  th 
transfer  of  shares  will  be  close 
from  the  close  of  business  on  th 
14th  day  of  February,  1931,  to  th 
close  of  business  on  the  28th  day  o 
Februarj',  1931. 

By  Order  of  the  Board. 

F.  E.  HOLBROOK, 

Secretary. 

66.  Church  Street, 

'foronto,  Ontario. 

British  and  4%  from  other  countries  ■ 
In  1913  the  percentages  were:  Unite 
States,  22;  Great  Britain,  73  an| 
other  countries  5.  I 


